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CONDENSED STATEMENT 
At the close of business, June 30, 1922 
ASSETS 


Loans and Discounts . . $ 96,297,585.69 








U. S. Bonds and Certificates ........ 17, 882,550.00 
Other Bonds and Investments . 9,837, 506.62 
Banking House .... 1,500, 000.00 
Customers’ Liability account ‘of Accep- 
tances .. ie 4,243,008.73 
Cash, due from Banks and U.S. Treasurer. 42,981, 197.20 
Interest earned...... “ery 525, 942.74 
$173,267, 790.98 
LIABILITIES 
Cemiees Geet. ooo asc. $4, 500,000.00 
APRS rere ee 13,500, 000.00 
Undivided Profits ........ 2,467, 177.78 
Reserved; Taxes, etc....... 780, 185.93 
$21, 247,363.71 
Dass DONNIE. kk bce ko Seabank 593,008.39 
Circulation.... A 357,616.50 
Acceptances and Trav elers’ Chase. 5, 796, 903.42 
Deposits, viz:— 
Individuals..........$112,188,821.25 
Banks... Perera 
United States . . _ 1,012,500.00 
145, 272, 898.96 
$173,267, 790.98 
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THE WEEK 


— ) negotiations for an adjustment of the con- 
troversies, coal mining and railroad strikes are still 
present as obstacles to business recovery. Progress has 
not been completely checked, but it is being interrupted 
in different quarters, and some gains that should have 
been established are lacking. The effeets of the labor 
troubles not alone appear in restricted production and 
delayed merchandise movements, but also in curtailed 


buying power and rising commodity prices. While - 


Dun’s list of wholesale quotations does not diselese a 
particularly wide excess of advances this week, some 
leading markets have tended sharply upward and the 
strength of pig iron prices has been a feature. The 
ereat iron and steel industry is so dependent upon fuel 
supplies that mill and furnace outputs not unnaturally 
reflect the restraint imposed by the coal shortage, and 
retarded shipments of manufactured material because 
of railroad priority orders and embargoes are lessening 
the volume of new business. The virtual withdrawal of 
sales forces from the road in certain instances is a de- 
velopment that would not have been noted if strikes 
were absent, as consumptive requirements are large and 
a continued broadening of demand was foreshadowed. 
The general situation reveals many irregularities and 
contrasts, and activities are sustained in some lines, as 
in the hide trade, as if there were no serious drawbacks 
present. With labor unsettlement in such important 
industries as coal mining and railroading, however, 
practically all business is affeeted, either directly or in- 
directly, and the reduction of purchasing power result- 
ing from the idleness of thousands of workers is be- 
ginning to make itself manifest in some sections. The 
fact that confidence in the future is maintained is en- 
couraging, but the deleterious influence of fully four 
months of the coal strike and of more than a month of 
the railroad strike is plainly visible, and the handicaps 
will be the more difficult to overcome the longer the 
controversies continue. Without these obstacles, a 
general extension of the commercial recovery would 
probably be witnessed. 


The Government’s crop condition report this week 
took the cotton trade by surprise, and prices rose about 
$9 a bale in a single day. The market had previously 


tended downward because it was believed that the crop 
was improving, and the general expectation was for a 
condition estimate somewhat above that of a month ago. 
Instead of this, the official figure announced on Tuesday 
showed that the crop had deteriorated slightly during 
July, the condition of 70.8 per cent. representing a loss 
of a little less than one-half of 1 per cent. While this 
marks only a trifling setback, the Washington report 
caused active buying by both domestic and foreign in- 
terests, and speculative short-covering was urgent for a 
time. The present indication is for a production con- 
siderably in excess of last season’s small yield, but 
August is a critical month and usually brings a decline 
in crop condition. Abrupt reaction followed the early 
rapid price upturn, but the net result for the week was 
a moderate advance. ; 

One of the effects of the relatively low cotton crop 
condition estimate was to cause a further stiffening of 
fabric prices, and to suggest the probability of addi- 
tional advances to follow. On moderate trading, prices 
of print cloths, sheetings and convertibles rose a little 
this week, but certain goods have been offered at con- 
eessions to move stocks. General conditions are ren- 
dered uncertain by the delays in settling the coal mining 
and railroad strikes, as well as by doubts about tariff 
matters, and hesitation in forward operations remains 
a conspicuous feature. While retailers are placing many 
small orders, commitments of magnitude are the excep- 
tion, and jobbers are taking staple goods for future 
delivery in a cautious way. On the whole, textile pro- 
duction is well maintained, although there is continued 
talk in Fall River of curtailing production there if 
eotton prices reach still higher levels before the begin- 
ning of the new crop movement. According to present 
indications, many buyers will come to New York next 


week to attend the opening of a merchandise fair that 


will continue for a fortnight. 

As had been generally expected, the rate of pig iron 
output declined during July. The aggregate make for 
the month—2,400,045 tons—represents a gain of 39,000 
tons over the production in the shorter month of June, 
but July’s daily average of 77,421 tons marks a reduc- 
tion of 1,280 tons from that of June. Stoppage of 
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operations by the coal strike and railroad troubles re- 
sulted in a net loss of 21 furnaces on the active list, and 
the capacity of the 171 furnaces in blast on August 1 
was about 70,000 tons per day, or nearly 12,000 tons 
less than the capacity of the 192 furnaces at work on 
July 1. These comparisons, which are made from statis- 
tics compiled by The Iron Age, show that production 
has met with a distinct check. In the circumstances, it 
is not strange that the price trend continues upward, 
different grades of pig iron being from $1 to $3 a ton 
higher this week. 


Notwithstanding successive advances during recent 
weeks, hide prices have touched still higher levels. The 
rise has embraced both domestic and foreign stock, and 
a general upturn marked the price movement at the 
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Paris auctions last week. Some trade interests contend 
that hide prices can scarcely go much higher unless q 
big leather demand develops, but it is pointed out in 
other quarters that the market is in a very strong statis. 
tical position. Because of the unusually low prices that 
prevailed during the greater part of last year, produe- 
tion of hides was materially curtailed, and it is not 
surprising that the restriction of supplies and the more 
normal consumption of leather have caused a rapid rise 
in raw material. The successive advances in hide prices 
have attracted much attention in the footwear trade, 
and it is reported that retailers who deferred Fall pur. 
chases are beginning to regret their delay. Several price 
inereases on shoes have already been established, and 
the prospect of a further rise is not being disregarded. 





GENERAL BUSINESS CONDITIONS 





Eastern States 

BOSTON.—Although the strike in the cotton mills has 
not been definitely settled, most mills have reopened, and 
production is gradually increasing. Fluctuations in raw 
cotton have created considerable uncertainty, and prices 
for finished goods have been far less than that of the raw 
material. 

Trading in the wool market has been comparatively lim- 
ited, though there has been a somewhat better feeling. 
Trade in cotton yarns is slow, with prices somewhat easier. 
Worsted yarns are slightly more active. General opening 
prices of Spring lines of fancy woolens and worsteds range 
from 1% to 5 per cent. under levels obtained a year ago. 
Purchasing has been heavy, and allotments are being made 
to customers. 

Boot and shoe manufacturers are speeding production, 
and orders in increasing amounts are being received. Sales 
in the leather market are growing in volume, and prices 
continue to rise. Tanning materials and chemicals are more 
active. 

Eastern lumber is meeting with serious competition from 
Southern and Western products, and many of the larger 
plants are shut down or are operating in a small way. 
Although there is an active demand for building purposes, 
the yards have not been purehasing heavily. Prices are 
quite steadily maintained. Flooring manufacturers are 
buying freely, and the outlook for hardwoods appears to 
be good. Prices for the better grades are firm. Demand 
for brick and cement during the past week has been some- 
what irregular, but it has maintained a fair volume. Prices 
are firm. 

New England crops are improving somewhat. Hay is 
backward and of large yield, but the quality is poor. Pota- 
toes are somewhat damaged by water, and small fruits are 
abundant and of good quality. Trading in the stockyards 
is dull. Arrivals are few, and prices are weak. 


PHILADELPHiA.—Alihough there has been no materiai 
change in business conditions, except in the iron and steel, 
coal, and other lines that are affected most intimately by 
existing labor controversies, and although sales, both whole- 
sale and retail, are fully equal to or in excess of those of 
the same period last year, a tendency is apparently develop- 
ing in some quarters to exercise greater caution in under- 


taking commitments for the future. As yet, this feeling is 
not especially noticeable; it is due entirely to apprehensions 
that the coal and rail strikes may last longer than seems 
probable at present and that, by curtailing the supply of 
fuel and the movement of freight, they may tend to check 
the trend towards recovery in commercial and industrial 
activity that has recently become so strongly evident. 

It is generally believed, however, that a satisfactory agree- 
ment between the contending interests will shortly be 
reached, and the prevailing sentiment as regards prospects 
for Fall and Winter trade is highly optimistic. All classes 
of building material, including lumber, structural steel, elec- 
tric and plumbing specialties, hardware and heating appa- 
ratus, are in active demand, reflecting the great amount of 
new construction, extensions and repairs now under way, 
and sales of oils and paints, chemicals and drugs, and paper 
are increasing. 

The demand for all varieties of leather is improving, prices 
are growing steadily stronger, and manufacturers of foot- 
wear and other leather goods are receiving a good run of 
.orders for Fall delivery. Quiet conditions prevail with manu- 
facturers of men’s and boys’ clothing, retailers placing Fall 
orders with a good deal of cautiousness, but wholesalers of 
woolens, worsteds, cottons and dry goods generally report a 
fairly satisfactory business for this period. 


PITTSBURGH.—tThe general commercial movement in 
this district suffers from the various retarding factors re- 
cently in evidence; collections have become quite irregular, 
and the placing of orders with jobbers is extremely quiet. 
Also deliveries over the railroads have become less de 
pendable, and employment in manufacturing circles is less 
steady. For dry goods, wearing apparel and shoes, the 
retail demand is seasenably quieter, and no great improve 
ment is expected immediately. 

Building permits for July, though less than those for 
June, reached a good height, a large number of average 
projects being included, with an apartment building which 
alone represents $2,500,000 estimated cost. Construction 
lines have been the most active of any, and the improve- 
ment has held fairly steady in the demand for lumber and 
other building supplies. Hardware is in active request, but 
the demand for general mine and mill supplies is checked, 
the railroad shops and others not taking on supplies as 
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freely as heretofore. Brass finishers have a fair run of 
current orders, such specialties as store fixtures showing an 
accumulation. 

The bituminous coal market has been more or less hesi- 
tant, awaiting the outcome of negotiations for ending the 
strike, though consumers in need of fuel have been endeavor- 
ing to find tonnages. This need has resulted in the bidding 
up of prices, available steam coal reaching in some instances 
$8 and $9 at mine, with $6.50 and $7 apparently quoted as 
the minimum. Dissatisfaction is reported over the switch- 
ing of shipments from designated points to other consumers, 
causing delay and trouble in making collections, and dis- 
appointment to regular customers. 


ELMIRA.—Building still continues active. Trade at 
present is just fair, and collections are poor. The railroad 
and coal strikes are having their effect in this district. 


ALBANY.—Reports from jobbers indicate that sales have 
been fully as good as they were a year ago. Those who have 
men out with Fall and Winter merchandise say that there is 
very little buying for the future, orders being small and for 
requirements only. Prices in most lines are stiffening. Re- 
tail trade has improved materially since July 1, and collec- 
tions are fair. 

Building operations have slackened somewhat and are con- 
fined principally to dwellings; no large work is in process, 
but plans are under way for the erection of four public school 
buildings during the Fall. 


TROY.—Business conditions continue to show improve- 
ment, and most manufacturers are gradually increasing their 
working forces. Retail trade, however, has been only fair. 
Midsummer sales are now taking place and should tend to 
reduce stocks on hand considerably. Much new building is 
being done, and the demand for lumber and builders’ sup- 
plies is fairfy active at steady prices. All crops are good. 
The hay crop has practically been harvested, and it is said 
to be the largest in years. 

A good many small manufacturers have located in this 
city recently, doing contract work on shirts and collars for 
some large outside concerns, and they seem to be quite busy. 
Wholesale grocers report a steady trade, but only a small 
demand for futures. Automobile dealers report increased 
sales and are unusually optimistic over future business. On 
the whole, conditions are much more satisfactory than they 
were at the beginning of the year. Collections, however, are 
still reported slow. 


NEWARK.—Commercial activities, particularly future 
commitments, are now more or less retarded by the dis- 
turbing influence of continued strikes and labor troubles; 
still there is an underlying feeling of confidence that adjust- 
ments and settlements may be made in the near future, 
relieving present uncertainties. 

Retail distribution continues normal for the season, and 
the general volume of business is very well maintained. 
Labor is fairly well employed. Some complaint is heard 
that collections are slow. Bank clearings for this week 
total $57,246,879, compared with $51,184,221 for the pre- 
ceding week. 


Southern States 


ST. LOUIS.—In retail lines business continues in fair 
volume in the city, but it has been adversely affected in areas 
directly interested in the coal miners’ strike. This, however, 
is only temporary, and it is the opinion of manufacturers 
and jobbers that business is nearer normal than it has been 
for some time. Future orders in lines of ordinary consump- 
tion, such as dry goods, clothing, shoes, and groceries, show 
a decided gain, compared with the amount of similar orders 
a year ago. 

Production does not seem to be materially hampered so far 
by the coal strike, but reserve stocks of fuel have been drawn 
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upon heavily. A good Fall business is anticipated in most 
lines. Building activity continues, and there is a good de- 
mand for materials in this line. The annual Style Show is 
a feature this week in the women’s apparel trade, and a 
large number of out-of-town buyers are expected. 


BALTIMORE.—Business’ generally continues rather 
quiet, but more active Fall buying within the next few weeks 
is expected to stimulate trade. Building operations continue 
to be the most active factor in the whole situation, despite 
the fact that the carpeners’ srike is sill unsettled. In the 
building permits for the past week, contracts for garages 
and houses for rental or investment purposes seem to pre- 
dominate. Supply houses report a good and steady demand 
for building materials. 

The iron and steel trades are quiet, being affected more 
than other lines by the coal and rail strikes. Little is 
being done in shipyards. Notwithstanding the local strikes, 
the unemployment situation has improved noticeably during 
the past few weeks. 

Some price cuts in both automobiles and tires have been 
reported during the past week; sales in this industry are 
reasonably satisfactory. Wholesale boot and shoe dealers 
do not report much improvement, and business is still con- 
siderably below normal. Retailers are placing orders cau- 
tiously. Reports from electrical and plumbing supply 
houses indicate that they are transacting a much larger 
volume of business than they did a year ago, although 
profits are considerably less. 

The millinery and dry goods lines have undergone ne im- 
portant changes during the past week. The clothing trade 
is not very active. Manufacturers of cut ties are finding it 
difficult to secure much business, owing to the demand for 
knit neckwear. Wholesale paper and stationery houses 
report business to be fair, and they expect improvement with 
the approach of Fall. 


NEW ORLEANS.—Wholesalers report a slight increase 
in the volume of their trade, though. orders being received 
are generally for only moderate amounts, but the increased 
buying by the country merchants is regarded as an indi- 
cation of improved business conditions. Retail trade is hold- 
ing up well, and its volume compares very favorably with 
that for the same period last year. Collections have been 
fairly good. 


The cotton market has been quite active, showing some 
rather large fluctuations. While crop reports are fairly 
favorable, the unsettled condition of the market is due mainly 
to general industrial conditions. 


More activity has been evident in the rice market; its 
general tone has been steady. While a few small shipments 
of early rice have reached the market, the new crop will not 
be moving in quantities for several weeks, and in the mean- 
time no change is expected in general market conditions. 
The sugar market has shown no change; there is only a 
moderate demand, and quotations are unchanged. 

There is considerable activity in building operations and 
a good demand for property, both for renting and for buying. 


MEMPHIS.—Midsummer dulness has been aggravated by 
the indirect influence of the strikes, but there is a fairly good 
turnover, because practically all other labor is well em- 
ployed. Demand for funds at the banks is reported limited, 
but optimism is felt over the outlook for good crops and 
satisfactory prices, Building activity continues, and there 
is said to be an unusually good demand for dwellings, 
although rental property is not wanted so much and there 
is some evidence of declining rents. 

Crippled transportation facilities are restricting the move- 
ment of lumber and of some commodities, while stocks of 
coal are small, and little has been placed for family use. 
Prices thus far have tended upward, except where the dealer 
had business booked before the strike, chiefly in Alabama. 
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Cotton prospects are less favorable, for the weevil is more 
active and is doing much damage over most of this territory. 
However, a fairly good crop seems assured where fruiting 
was completed before the weevil became so active. There is 
still considerable effort to combat the pest. 


LOUISVILLE.—Agricultural conditions in this territory 
are good. The fruit and produce yields are abundant, and 
staple crops are in good condition. Business in manufac- 
turing lines is improving, but at present it is affected by 
the coal and rail strikes. Building activity continues, and 
millwork, hardware, paint, and building supplies are in 
demand. 

Dry goods, footwear, and hat lines are moderately active; 
prices are firm, and buying is of the average value for the 
season. The larger retail stores report increases in their 
sales in May and June, but a less satisfactory volume re- 
cently. Collections are improving in most lines. 


NORFOLK.—The upward trend of business, which was in 
progress two months ago, is no longer in evidence, and trade 
is quiet in most lines, building being the principal exception. 
Labor troubles are the chief unfavorable factor. 

The between-seasons dulness is evident in the retail trade. 
Collections have fallen off. Excessive rain has reduced crops 
by at least 25 per cent., and in some sections the tobacco crop 
is from 50 to 75 per cent. below normal. 


MUSKOGEE.—Business conditions show little change. 
Retail trade has been stimulated by reduction sales, which 
have been liberally patronized. Jobbers report conditions 
satisfactory, with sales about normal. Collections are fair. 

Crop conditions appear favorable, although the small grain 
crop did not turn out as well as was expected, because of wet 
weather after harvest. The fruit crop seems to be in excel- 
lent condition. 


Western States 


CHICAGO.—Retail trade in the downtown district has 
heen given a severe setback this week by the street car 
strike, but in the outlying sections the interruption of com- 
munication has had an opposite effect. The net result, 
however, has been a substantial loss, due not only to dis- 
turbed public sentiment, but to impaired buying power. 
Sellers of gasoline are about the only ones who have profited. 
In the wholesale lines the effect of the suspension of urban 
transportation has been much less noticeable. Offsetting 
factors have been a large convention of retailers, an influx 
of visitors to the municipal exposition attracted by low 
railroad rates, and an increase in orders from road forces, 
which are running ahead of last year. 

In spite of some further advances in cotton goods and 
the upturn in the raw product, buying for Fall is going 
ahead in satisfactory volume. Woolens also are moving 
freely and there is more activity in clothing factories, some 
of which did little work on men’s garments in the first half 
of the year. Silks also are in good demand. Business of 
the large mail order houses is 15 to 18 per cent. ahead of 
sales for the corresponding time last year, and the im- 
proved demand covers a wide range of merchandise. Fine 
crop prospects make the country more disposed to buy. 

Building is not affected by the traction troubles, and is 
proceeding on a large scale. There has been some cur- 
tailment of manufacturing because of fuel shortage. and 
further restriction of operations seems certain so long as 
the coal strike continues. The number of merchants in 
the city markets is considerably above normal. Collections 
show some improvement and are satisfactory. 


CINCINNATI.—General trade conditions in a number of 
lines reflect the usual seasonal quiet, and the strike situ- 
ation also is having an effect in hampering shipments and 
in making difficult the obtaining of certain supplies. 
Business is reported to be rather slow with those handling 
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electrical supplies. This is especially true of the demand 
from industrial users, the railroads being practically out of 
the market, and little new inquiry is developing. Factory 
supply houses report that sales for July fell off slightly, 
compared with those for the preceding month, although July 
was considered a good average month of the year, with busi- 
ness being received principally from wood-working plants, 
Only slight improvement is shown in the machine too] 
trades, and but little addition has been made to working 
forces recently. 

In retail lines, the distribution of seasonable apparel has 
been in fair volume, and sales during July with some of 
the leading stores exceeded those for the same month a 
year ago. 


CLEVELAND.—Business maintains a fairly steady vol. 
ume, notwithstanding the strikes and various other troubles, 
Retailers report sales at about a normal pace for the 
midsummer, and jobbers find conditions about normal. Ip. 
quiries for Fall and early Winter goods are fairly frequent, 
and indications point to a good trade. The manufacturers 
of wearing apparel report a good receipt of orders and 
are busy on the making up of Winter garments. Trade in 
the millinery and shoe trades has fallen off somewhat, but 
the situation is not abnormal. 

The iron and steel business, as well as the coal trade, is 
naturally most affected by the labor disturbances, but fae. 
tories are still operating without serious handicap, although 
the supply of fuel is running low. The provision market 
is brisk, and prices are steady. Collections as a general 
rule are fair. 


DETROIT .—General trade conditions are characterized by 
dulness at this time. With the vacation season at its peak, 
the public buying forces are reduced materially, and Summer 
wants have been practically all filled thus far. Fall buying: 
has not yet assumed sizable proportions, nor does there seem 
to be a strong interest in buying for the future. Conser. 
vatism marks all purchasing. With the wholesalers and 
jobbers, trade is dull in many lines, and a strong tendency 
noted toward increased prices does not in any way improve 
the situation. 

Manufacturers view the prolongation of the coal and rail 
strikes with concern. A speedy adjustment is regarded as 
imperative, the alternative being restricted operations, with 
consequent depleted forces and reduced output. Real estate 
sales and building show somewhat lessened activity, and 
prices continue high. ; 


MILWAUKEE.—A noticeable feature of the industrial 
situation is the continued improvement in the candy industry; 
leading houses report very good business, with not a few 
voluntary mail orders. Shoe manufacturers also report 
numerous orders and are operating close to capacity, con- 
sidering the amount of labor available. The demand for 
leather has been improving, and tanneries are increasing 
operations. 

The automobile industry continues active, and parts and 
accessory manufacturers report increases. The motor truck 
department is showing progress, though not so great as 
that for passenger cars. Business in iron and steel, machin- 
ery, etc., is holding up well, and new orders are developing 
steadily. 

Outside work is in full operation, and a scarcity of labor 
in the building trades is noted. Retail business is quiet 
Jobbers report immediate business in dry goods; furnishings 
and knit goods are quiet, although bookings for Fall show 
an increase over those of a year ago. 


INDIANAPOLIS.—Business in all lines was showing 4 
good increase until this month, but in many lines now there 
is a perceptible decrease in orders, and collections have 
tightened up. This condition is attributed largely to the 
coal and railway strikes, as well as to the vacation period. 
Building operations continue active. 
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The crops in this section are generally in good condition, 
with a very substantial yield in sight, but the transportation 
conditions are causing an uncertainty as ts the possibility 
of moving crops. 


MINNEAPOLIS.—Trade conditions show no perceptible 
change since the preceding week. Country merchants are 
ordering quite freely and in fair amounts, and sales through- 
out the Northwest are increasing. Manufacturers report a 
good volume of orders on hand for immediate and future 
shipment, and there is a strong demand for all kinds of labor. 

Sales of automobiles and agricultural implements continue 
very heavy. Building and construction work is still very 
active, but some large operations have been deferred because 
of the railroad and mining strikes. Collections are slowly 
improving, but are still far from satisfactory. 


ST. PAUL.—The current week is featured as the Twin 
City Market Week, and house sales with jobbers and manu- 
facturers have been large. In addition, heavy shipments are 
being made in dry goods, shoes, and hats and caps for the 
Fall and Winter trade, and the business being placed upon 
the books is considerably larger than that of a year ago. 
Hardware and butchers’ supplies continue to show substan- 
tially increasing sales, and trade is active in seasonable har- 
ness. There is a good movement in drugs, chemicals, and oils. 

Crops are sufficiently advanced to make it possible to 
predict a large yield, which is likely to stimulate business 
throughout the Northwest. Business men generally are 
optimistic concerning the Fall and Winter business. 


ST. JOSEPH.—Retail trade is still just fair, due mostly 
to the curtailment of railroad activities. Wholesalers report 
a rather good business, and the dry goods situation is im- 
proving somewhat, with a fair future trade. Wholesale 
hardware shows a slight increase, as does also the manu- 
facturing of harness and saddlery, and employment in 
these factories is steadily increasing. The wholesale boot 
and shoe market shows a slight gain as compared with 
conditions a year ago; salesmen are now on the road, 
and so far business is regarded as normal in this line. 

Grocery houses report good business, with fair collections. 
The railroad situation is regarded as having hindered busi- 
ness to a considerable extent. Northwest Kansas reports 
a large wheat acreage, only slightly damaged by the recent 
heavy rains. Farm prospects are good, and it is believed 
that, as soon as this grain finds its way to market, collec- 
tions will become normal. Building shows small activity. 
Collections in the main are fair. 


DENVER.—Strike conditions have hindered to some ex- 
tent the general trend of improvement. There has been a 
slight falling off in the volume of sales in nearly all lines, 
but prices are maintained, and in agricultural products some 
advances are reported. 

Bank clearings continue to increase, and recent bank state- 
ments show a substantial gain in deposits. Building con- 
tinues active, and there is a good demand for small resi- 
dences, but during the past month there has been a slight 
decrease in the number of permits issued. One large office 
building is now under construction. Collections are fair. 


KANSAS CITY.—Business generally is not greatly in- 
creased over the midsummer volume, but a gain is almost 
certain to follow the marketing of growing crops. Abundant 
rains have kept corn in excellent condition over almost all 
of Kansas and Missouri, and a heavy yield is practically 
assured. The sale of farm implements remains stationary. 


Flour business has shown a gradual increase during the 
past week. 





According to a recent report, deposits in the Italian Government 
Postal Savings banks amounted to 8,349,100,000 lire last March, 
the largest total on record and an increase of over 200 per cent. 
compared with deposits in June, 1914. 
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Pacific States 


PORTLAND.—tThe railroad strike has caused a slowing 
down in the movement of lumber and has interfered with 
passenger travel on a few branch lines, but otherwise its 
effect has been slight. Jobbing business continues in excess 
of a year ago, and retail trade is of the usual midsummer 
character. 

Lumber production during the week was normal at 81,- 
629,782 feet, and sales of 74,856,850 feet showed some in- 
crease over output of recent weeks. Two-thirds of the 
new business was for delivery by rail. Of the cargo orders 
for 24,335,650 feet, 14,947,861 feet were for domestic ports 
and the remainder for export. The bulk of the orders for 
water shipments are for Atlantic Coast points. Japanese 
buyers are showing some disposition to get back into the 
market for squares. Mills report a distinct shortage of all 
kinds of clear lumber. The demand for ‘these grades has 
been heavy from those sections where building campaigns 
are well under way. The inquiry for common lumber is 
slack, but is expected to improve when the agricultural dis- 
tricts start buying. With forest fires mostly under control, 
a number of logging camps that were closed down while 
the men fought the flames have resumed operations, and 
the log shortage is being relieved. 

Wheat buying has been of moderate volume and mainly 
‘oO cover previous export sales. A few flour orders are 
coming from the Orient for parcel lots. With the improve- 
ment in wheat prices, farmers are less disposed to sell. The 
Spring wheat harvest is well under way, and grain that 
was sown early is good in most sections, but late-sown wheat 
is poor. Winter wheat threshing shows unusually fine 
quality. 

Apples are doing well, and the larger size of the fruit 
will partly offset the reduction in the size of the crop. 
Prunes are in need of rain for the best results. The Ore- 
gon cranberry crop will be of record size and, with irri- 
gation, is not affected by the drout. 

Total resources of the 297 Oregon banks at the close of 
business June 30, were $290,727,197, as against $297,734,- 
314 on the same date last year. As compared with the 
return of May 3, 1922, there has been a decrease of about 
$1,000,000. Loans of $165,941,504 declined $3,000,000 since 
the previous report, and deposits of $239,658,495 show a 
decline of $1,250,000. 


SAN FRANCISCO.—What would otherwise be an excep- 
tionally good Summer business season is now more or less 
disturbed by uncertainty as to how long the coal and rail 
strikes will continue. There are reports of reduced pro- 
duction in certain lines, and it is thought that after the rail 
strike is settled there will be difficulty in getting shipments 
through. Delays are now numerous, and cars are difficult 
to obtain, because the effectiveness of the railroad engine 
power is declining. 

Orders for Fall merchandise have been large, crop con- 
ditions have been favorable, and the country districts are 
expected to show good business. This has caused firmer 
prices in foodstuffs and in many commodities, but commit- 
ments during the past week have shown a falling off, due to 
the uncertainty in national industrial conditions. As soon 
as this unsettled condition is removed, improvement is con- 
fidently expected. 


LOS ANGELES.—Business is holding up well; both whole- 
sale and retail trade show an increase. There has been no 
decline in building. Because of the many new wells brought 
in recently, the production of oil is in excess of the demand, 
with the result that crude oil has dropped 50 cents per barrel 
in the past few weeks. Collections continue good. 

Crop conditions are good and prospects optimistic. Ship- 
ments of green fruit to Eastern markets are continuing with- 
out interruption. A survey of the cotton acreage of the 
Pacific Southwest gives the following results: Imperial 
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Valley, below the line, 160,000 acres of short cotton; Im- 
perial Valley, United States side, 50,000 acres of short; Yuma 
Valley, 20,000 acres of short; Palo Verde, 18,000 acres of 
short; San Joaquin, 5,000 acres of short, and Salt River 
Valley, 75,000 acres of Pima cotton and 7,500 acres of short. 
This should produce 125,000 bales of short cotton in Cali- 
fornia, including both sides of the line in the Imperial Valley 
and 3,750 bales of short cotton with 35,000 bales of Pima for 
Salt River Valley. The quality of the staple should be more 
even and therefore more desirable this year, as everything 
is “planted.” 


Dominion of Canada 


TORONTO.—Trade during the week was erratic, at times 
giving evidence of improvement, only to fall off to a point 
a little better than fair on the average. During the vacation 
season, permanent improvement is not expected by the large 
houses. Country business made a good showing as com- 
pared with city trade, but merchants still confine purchases 
to immediate wants. Boot and shoe dealers send out rush 
shipments of Summer footwear, and the outlook for Fall 
is said to be very promising. Stationery firms received a 
satisfactory volume of business during the week. 

The grocers are enjoying their annual vacation, all trav- 
elers being off the road. Fur wholesalers turn over small 
lots frequently, while reporting general buying as perfunc- 
tory. Leather moves in quantity, at prices that stiffen with 
almost every transaction. Neckwear manufacturers are 
having a fairly good turnover, especially in knitted goods. 
Men’s clothing was selling in moderate amounts during the 
week, and Summer goods were being cleared out by re- 
tailers, after which it is thought that buying for another 
season may be substantial. 

Activity in building was a feature of the week, and 
records were being repeatedly eclipsed. Western trade 
was dormant, although inquiries received indicate that a 
large amount of merchandise will be called for as soon as 
the crop commences to move and money circulates. Pay- 
ments were fair only. 


QUEBEC.—Vacations and short hours are prevalent at 
present, but, because of Government road work, there is 
little forced unemployment. Building has kept up even 
better than was expected a few months ago, and the first 
big auction of outlying real estate was well received. Gen- 
eral industries are working to fair advantage. 


SASKATOON.—The situation in the wholesale and retail 
trades is not so favorable as was formerly anticipated. Many 
districts report: drought, but conditions on the whole are 
satisfactory enough to cause no depression. Automobile 
dealers report business better than it was for the correspond- 
ing period last year. Lumber and hardware are in good 
demand. The clothing business has been slack. Failures 
show a considerable decline. 


EDMONTON.—Although an improvement in crop con- 
ditions is noted, due to recent showers throughout this 
territory, the rain was too late to be of much real benefit; 
it will, nevertheless, help to provide feed for stock. While 
at this time of year retail trade is usually quiet, owing 
to vacation periods, general business is not altogether sat- 
isfactory, and very little improvement is expected in the 
near future. Dry goods wholesalers and boot and shoe 
dealers report business slow; other lines are also quiet. 
Very little building is being done. Bank clearings are 
smaller than they were a year ago, and collections are not 
good. 


MONTREAL.—City retail business is naturally affected 
to some extent by the regular exodus of holiday makers, but 
farmers are beginning to benefit from the generally ex- 
cellent crops, and district collections show some improve- 
ment. The wholesale dry goods and millinery trade is 
showing a seasonable quietness, but, with reports of gen- 





August 5, 1922 


erally depleted country stocks and good crops, more activity 
is reasonably expected next month. 

The iron market is again firmer, due somewhat to ¢oaj 
conditions. Reports from the boot and shoe manufacturing 
districts show a very fair degree of activity for the season, 
and further firmness is evident in leather prices. The move. 
ment in groceries is reported to be well up to the average 
and there are few important price changes. 








British Coal Output Smaller.—‘ne British coai outpy: 
for the week ended July 22 was 4,391,000 tons, a decline of over 200,. 
000 tons from the previous week’s production, according to cable aq. 
vices to The Journal of Commerce. South Wales quotes best Admiralty 
large at 30s. to 31s., and best bunker smalls at 22s. to 22s. 6d. 

Excitement in the coal market has subsided, and the late extreme 
prices have not held firm. Substantial inquiries continue from North 
America for the better grades of steam coals, but actual businegg jg 
limited, because of the well-sold condition of the market. Coal miners 
are taking a three days’ holiday next week. 

The East Coast reports the market very firm, with further American 
inquiries and heavy Continental demands. New business is limited by 
the general scarcity. Any surplus against production is fully bookeg 
up to the expected maximum output. There are signs of a revival for 
demand tonnage. Recent fixtures from South Wales and the Bast 
Coast to Northern States show current rates ranging from 12s, 3q¢ 
to 12s. 6d. 





The consumption of paints has been so heavy during the past 
few months that prices are moving upward in almost every branch 
of the industry. Difficuities in the way of transportation haye 
caused a sharp reduction in stocks in many districts, and manufac. 
turers report the receipt of numerous orders, with urgent requests 
for prompt shipment from consumers who are endeavoring to provide 
for an expected active Fall demand. 





Failures for the Week 


WHEREAS a week ago the South was the only section of 

the United States to show an increase in the number 
of failures, this week it has the largest decrease; the East 
also reports a substantial decline, the West a slight reduc. 
tion, and the Pacific states no change in their total, with 
the result that the aggregate number of defaults reported 
to R. G. DuN & Co. this week is 347, as compared with 407 
in the previous week. For the corresponding period a year 
ago 329 insolvencies were reported. 

The number of failures with liabilities of $5,000 or more 
in each case also decreased from 233 last week to 217 this 
week; there was, however, a decided rise in the percentage, 
these failures being 62.5 per cent. of the total this week, as 
compared with 57.2 per cent. last week. A year ago similar 
defaults aggregated 198, or 60.1 per cent. 

Canada, this week, showed an increase to 72 failures from 
the 63 reported for the preceding week; a year ago only 
39 defaults were reported. Insolvencies involving $5,000 
or more in each instance numbered 37 this week, as com- 
pared with 25 last week. 

Below are given the number of failures reported this 
week, the two immediately preceding weeks, and for the 
corresponding week last year, the total for each section, 
and the number in which the liabilities are $5,000 or more 
in each case: 

Below are given the number of failures reported this 
week, the two immediately preceding weeks, and for the 
corresponding week last year, the total for each section, 
and the number in which the liabilities are $5,000 or more 
in each case: 
























































| Aug. 3, 1922 || July 27, 1922|| July 20, 1922|| Aug. 4, 1921 
Section —_ gS 900| Total || $5’o00| Total || gh°Spe} Total || go"oq | Total 
siasightctgatesincnineed | ——-| 

Mast. cscs: | 73 | 109 84 | 182 103 | 162 56 88 
South .....--- | 56 99 65 | 135 62 | 125 60 | 113 
West ........ 66 | 102 68 | 103 59 | 113 60 | 84 
SME . 2s 05s | 22 | 87 16 | 87 22 | 44 || 22 | 44 
a a hate | 217 | 347 || 233: | 407 || 246. | 444: H 198 | 829 
Canada ...... 7 1 25 | 68 28 | 67 19 | 39 
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JEWELRY TRADE IMPROVING GRADUALLY 





Effects of Previous Depression and Present Labor Troubles Retarding Sales, but 
Better Demand Should Come by Fall—Little Price Change Expected 


T has been often said that the jewelry trade is the first to 

feel the effects of business depression and the last to re- 
cover. Special reports received by Dun’s REVIEW indicate 
that the trade in various centers is feeling not only the 
depressing effects related to the general business trend, but 
is also hampered by more immediate disturbances. The coal 
and rail strikes and the consequent unsettlement of current 
business conditions are influencing both the public and the 
retailers in the direction of cautious buying. In addition, 
more local difficulties, such as the textile strikes in New 
England, are having a similar effect. Two results of this 
influence, rather generally reported, are that country trade 
is quieter than city business, and that the small dealers are 
more affected than are those whose sales are generally to 
people of fairly large incomes. 

A comparison of the dollar volume of sales for, the first 
half of this year with business done in the corresponding 
period of 1921 indicates a small decrease, at least in the case 
of manufacturers; many wholesalers reported a slight gain. 
Improvement has been particularly noted since the first of 
July, although limited by strike conditions. So far as prices 
are concerned, there seems to be little expectation of an 
advance in the immediate future; on the other hand, little if 
any decline is anticipated, and one note of confidence is the 
apparent stability of prices. 

In special lines, a good demand is reported for American- 
made watches; emerald and white gold watches and chains 
are in increasing request in at least one center. Diamond 
prices are reported as firm. Clocks, with the exception of 
nickel goods, seem to be gaining in popularity. Where sales 
are dull, the increase in repair work has stimulated the de- 
mand for tools and supplies. 

Altogether, though the present business uncertainty is 
such that sales are frequently unsatisfactory and collections 
are slow, fundamental conditions point to improvement as 
soon as the labor difficulties are settled. The present tend- 
ency of the public and also of retailers to hold off from buy- 
ing will be likely to result in a stronger demand as soon as 
financial conditions become more favorable. The detailed 
reports follow: 


BOSTON.—Business in the jewelry trade for the first six 
months of 1922 compares favorably in volume with sales in 
the same period of 1921, but its dollar value has not been so 
great, since prices have decreased in some lines as much as 
25 per cent. Retail trade has been curtailed considerably in 
some sections, because of the strike in the textile industry. 
Collections are reported, as a rule, quite slow. 

There is a good demand for American-made watches, on 
which prices are holding up well, with no material decrease 
expected, but watches of foreign manufacture are being sold 
at low prices, and are having little demand. 


PHILADELPHIA.—Manufacturers of jewelry report 
business rather quiet, but they expect an increase within a 
couple of months. Prices are somewhat stronger. Sales in 
some instances have increased, but there is a smaller per- 
centage in profits. 

Some wholesalers report a recent increase in business, 
while others state that they have had a decided decrease. 
Prices are reported as much lower than they were a year ago, 


but an advance is expected, particularly in the better grade 
of merchandise. | 


Dealers in silverware report that business is showing an 
increase and that the outlook for Fall is good; the demand 
is expected to exceed that of 1921. It is thought that prices 
will hold firm. 


PROVIDENCE.—It is commonly stated that the jewelry 
industry is the first to feel the effects of a general depression 
and the last to recover from it. During the past year and 
a half or two years the volume of business in all branches 
of the jewelry industry has been small. With the exception 
of a few novelties, such as pencils and ear wires, and a few 
specialties, the volume of trade in the past six months has 
been very limited. 

At present the manufacture of jewelry is affected by the 
general midsummer dulness, and various manufacturers in 
this line have closed for an indefinite period, because of 
vacations, boiler inspections, and general lack of orders. 
Very few of the manufacturers have been operating except 
on a much restricted working schedule during the first half 
of this year. 

Wholesale prices have shown little variation, as there has 
been practically no demand. At present the buying for the 
Christmas trade is being carefully watched. 


BALTIMORE.—In the wholesale jewelry trade, 1921 was 
an unfavorable year, and there was no noticeable improve- 
ment during the first half of the current year until about 
the middle of June; trade is still far below normal. Sales 
in the first half of 1921 were about 50 per cent. less than 
trade in the corresponding period of 1920, and thus far this 
year business is about 10 per cent. less than it was a year ago. 

General prices are about 5 per cent. lower than they were 
in 1921, but still they are higher than those prevailing a few 
years ago. Silverware is about 30 per cent. cheaper than 
it was in 1920, and watches have declined about 20 per cent. 
during the same period. Diamond prices rose materially 
during 1920, but there was a recession during the following 
year, the price drop amounting to about 30 per cent. At 
present, prices are believed to be fairly well stabilized. 

There is little demand for high-priced jewelry, and re- 
tailers are purchasing mainly medium and cheap grades of 
merchandise. The jewelry trade has felt the effect of the 
general business depression more than most lines have. A 
fair Fall trade is anticipated, but normal conditions are not 
expected in the immediate future. Retailers are purchasing 
conservatively, despite the fact that their stocks are believed 
to be almost exhausted. Manufacturers of jewelry novelties 
report only a fair trade, and reports from instalment houses 
are not very encouraging. Collections are now slower than 
they have been since 1920, and there are no signs of improve- 
ment in this matter. 


ST. LOUIS.—Sales in the jewelry trade during the Spring 
months showed a decline as compared with business done in 
the corresponding period of 1921, but since July 1 trade has 
been equal to that of a year ago. 

It is not expected that there will be any material change 
in prevailing prices. If it were not for certain disturbing 
factors, such as the rail and coal strikes, sales would be much 
better. Dealers’ stocks are much depleted, and it is be- 
lieved that prices are now stabilized. Dealers are expecting : 
a good Fall business—about 20 or 25 per cent. better than it 
was last year. 

(Continued on page 16) 


aed 









10 





MONEY MARKET TREND VARIES 


Call Loans Advance, but Time Funds Hold 
Close to Recent Quotations 


(CALL money refiected the withdrawal from the market of 

funds for the payment of interest and dividends at the 
beginning of the month. Early loans were made as low as 
o4% per cent. for new commitments, while the same rate 
covered the renewal of expiring loans. Before the close on 
Monday, however, the rate had advanced to 5 per cent.; while 
it fell back to 4 per cent. on Tuesday and renewed nauin at 
that figure on Wednesday, the price of new loans again ad- 
vanced to 5 per cent. On Thursday, the return flow of money 
o the banks created an easier tone, and the rate for both 
aueWw loans and renewals receded to 4 per cent. Time money 
varied little from recent quotations, except that money over 
the end-of-the-year was offered at 414 per cent., while 4% 
per cent. was asked for six months’ accommodation. Matur- 
ities up to ninety days were quoted at 4 per cent., and a fair 
amount of business was put through at that rate. The same 
prices were bid for periods up to six months, but lenders were 
not willing to make concessions below the offering figures 
previously indicated. 

A considerable amount of gold arrived from Europe in 
continuation of the special movement inaugurated some 
weeks ago. The Government withdrew $3,000,000 from the 
local depositories this week. It was announced by the 
Treasury Department that the recent offering of approx- 
imately $3,000,000,000 of 444 per cent. Treasury notes had 
been largely oversubscribed, and that the total subscriptions 
aggregated over $4,200,000,000. It was also announced that 
the offer to exchange 4% per cent. Victory notes for the new 
Treasury notes would be kept open until August 8, to give 
holders of Victory notes throughout the country additional 
time in which to take advantage of the opportunity to make 
the exchange. 





Money Conditions Elsewhere 


Call money is quoted at 4% per cent., while the best com- 
mercial paper rate is 4 per cent. Sixty to ninety-day maturities are 
4% to 4% per cent. The past week has seen a temporary hardening 
of the market due to Government financing, but this is looked upon 
as being of short duration. Savings bank deposits are showing a 
increase, and reserve ratios have an upward tendency. 


Boston. 


steady 


market presents no special features; 
demand. 


and 4 to 


Philadelphia.—The money 
bonds are fairly active, and commercial paper is in good 
Rates are quoted at 4% per cent. for time and call money, 
414 per cent. for choice commercial paper. 


New Orleans.—The financial situation is without special features. 
The demand for accommodation continues good at prevailing rates. 
Stocks and bonds have been fairly active, and prices are holding 
firm. 

Kansas City.—A fairly free movement of wheat has resulted in some 
demand from grain interests, but country loans have been further re- 
duced, leaving no net increase in the loan item. Deposits are up 
slightly, with the reserves strong. The discount rate is 6 per cent. 


Chicago.—Borrowing demand has not increased this week, the un- 
certainties of the labor situation holding expansion plans in check. 
Commercial paper holds at 4% to 4% per cent., with other loans at 
5 to 6 per cent. There has been further improvement in the position 
of «the Federal Reserve Bank, and the indications are that, with the 
proceeds of this year’s crops, liquidation will be fairly well effected. 
Investment demand is good for the time of year. 


Cincinnati.—Conditions in the money market remain practically un- 
changed, demand being only fair, and renewals still rather heavy. 
Rates are maintained at 5% to 6 per cent., with 5% per cent. ruling. 


Minneapolis.—The rates for all classes of loans are quoted at from 
5% to 6 per cent. Commercial paper is discounted at 5 per cent. 
Deposits at local banks and savings institutions are heavy, and there 
is a fair demand for money at current rates. 


Denver.—Recent bank statements indicate a substantial gain in 
deposits. Money is plentiful, and slightly lower interest rates pre- 
vail. There is less tendency to invest in speculative projects, but 


there is a good demand for securities of a permanent nature and for 
dividend-paying stocks. 
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Foreign Exchange Rates Unsettled 


(THE feature of the foreign exchange market was the con- 
tinued weakness in German marks, which early in the 
week reached daily new low levels, touching .11%, from an 
earlier high point of .164%. The further decline reflected the 
uncertainty of the foreign political situation, particularly 
that relating to debt payments between countries. There was 
also a heavy tone in other parts of the market, but occasional] 
recoveries helped to offset preceding declines. Demand 
sterling, which closed last week at $4.44%%, yielded to $4.43%, 
but rallied to $4.443¢. Paris francs, from 8.15%, declined to 
8.03, but recovered to 8.16%, while Italian lire, from 4.58, fel] 
to 4.49% and improved to 4.53%. Holland guilders, from 
38.60, receded to 38.52 and rallied to 38.57. Spanish pesetas, 
from 15.51, eased off to 15.45 and recovered to 15.50. 
Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sterit ili Sat. Mon. Tues. Wed. Thurs. Fri. 
erling, checks.. 4.4454 4-449 4-449 404.4% 0 4044 4.45 
Sterling, cables.. 4.44% 4-445¢ 4.4456 4-445Q 4. ae 4458 
Paris, chec ks oeeee 8.1: »i% 8.19 lo RQ. 1 7 ly 8.16 ly 8.22 li, 823% 
Paris, cables..... 8.16 8.20 8.18 en 8.17 8.23 od 8.93 
Be rlin, checks. ... 16% 16 15 13 13% 14 
Peerlin, cables.... 16 1, 16 15 13 13 A 14 
Antwerp, checks.. 7074 7:74% 77-72% «771% 1-77 i% 7.75% 
Antwerp, cables.. 7e74% Tet 7.73 7.72 7.78 7.76 
Lire, checks...... 4.58 4-53% 52% 4.53% 4-60% 4.64% 
Lire, cables...... 1.58% 4-54 4.53 4.54 4.61 4.65 
Swiss, checks.... 19.04 19-03 19.00 19-00 19-00 19.01 
Swiss, cables.. 19.06 19-05 19.02 19.02 19.02 19.63 
Guilders, checks.. 38.60 38.60 38.60 38.57 38.60 88.62 
Guilders, cables... 38.62 38-62 88.62 38.59 88.62 38.67 
Pesetas, checks.... 15.51 15-48 15-48 15.49 15-49 15.50 
Pesetas, cables.... 15.53 15-50 15.50 15-51 15-51 15.52 
Denmark, checks... 21.45 21-40 21.45 21645 21-45 21.48 
Denmark, cables... 21.50 91.45 21.50 91.50 91.50 21.52 
Sweden, checks... 26.05 26-00 26.00 26.00 26.10 26.08 
Sweden, cables... 26.10 26.05 26.05 26.05 26.12 26.12 
Norway, checks... 17.10 16-50 16.85 17-05 17.10 17.11 
Norway, cables.... 17.15 16.85 16.90 17-10 17.15 17.15 
Montreal, demand. 99.31 99.31 99.50 99.50 99.56 99.75 
Argentina. demand 36.80 36.50 36.37 36-45 36.50 36.47 
Brazil, demand... 13.70 13.75 13-70 13.65 13.65 13.60 
Chili, demand.... 15-5 3.95 18.90 13.87 13.87 13.87 
Uruguay, demand. 82.20 81.87 82.00 82.00 82.00 S1.80 





Gain in Bank Clearings Narrows 
om | 


HE margin of increase in bank clearings over last year’s 
figures narrowed appreciably this week, an aggregate 
of $6,827,146,000 at twenty cities in the United States rep- 
resenting a gain of 12.1 per cent. over the $6,089,329,412 of 
a year ago. Last week, in contrast, there was an increase 
of 22.2 per cent. On the other hand, this week’s clearings 
are only 3.3 per cent. less than the $7,060,830,972 of this 
period of 1920, whereas there was a reduction last week, 
as compared with the total of two years ago, of 6.8 per 
cent. Aside from New Orleans, Kansas City, Mo., and 
Omaha, where losses of 2.0, 15.9 and 2.2 per cent., respec- 
tively, appear, this week’s clearings exceed those of last year 
at all of the cities included in the statement, the gains 
ranging from 5.4 per cent. at San Francisco to 31.7 per 
cent. at Baltimore. For centers outside of New York City, 
with clearings this week of $2,300,546,000, the net result 
is an increase of 10.9 per cent., while New York City’s 
a a gain of 12.8 +9 cent. 
Week We Per Wee 








“5.1922 Aug. es "1921 Cent. Aug. 5, 1920 Cent 
Boston ...-.. $306, 000,000 266,8829527 +14 $344.626,271— 112 
Buffalo ... 37 .505,000 33,86: 50550-+ 10.7 ; 46,714,313 — 197 
Philadelphia. 440,000,000 872.000 ,000 + 18.3 466,550,793 — 5.7 
Baltimore .. 103,957 ,000 78,910,022 31.7 107.998,347— 3.7 
Atlanta .... 37,488,000 32,892,082 +4 14.0 11,274,763— 26 
Louisville 24,223,000 21,016.304+ 15.3 27 446,818 — 11.8 
New Orleans 39,499,000 40,309,660 — 2.0 58,409,617 — 82.4 
Dallas ...-- 21,500,000 19,558,797... .«. 27,548.18 
Chicago .... 533,449,000 496,067,782+ 7.5 610.487.704— 12.6 
Cincinnati 60,500,000 48,872, 181. ° 68,527,379 — 
Cleveland .. 89,130,000 84,455,008+ 5.5 128,742,860— 30.8 
Detroit .... 119,138,000 91,579,491 + 20.3 112,893,159 — 
Minneapolis.. 60,211,000 57,015,128+ 5.6 77,275,031 — 22.1 
Kansas City. 124,271.000 147,763,662 —15.9 156,586,850 — 20.6 
Omaha rit 36,516 .000 37,522,572— 2.2 50,000,000 — 27.0 
Los Angeles. 92,458,000 74,984,000 + 23.3 72,084,000-+ 28.5 
San Francisco 124,500,000 118,100,000+ 5.4 155,400,000 — 19. 
Seattle 30,686,000 27,515,373+11.5 33.639,123— 8 
Portland ... 28,515,000 25,619,273 + 11.3 31,092,061— 8.3 
Total ...... $2-300,546,000 $2,074,729,412+4+10.9 $2,527,307,273— 9.0 
New York... 4-526,600,000 4,014,600,000 + 12.8 rt 533,523, 699-4 0.2 











Total all... $6,827,146,000 $6,089,329,412+12.1 $7,060,830,972— 3.3 

















Average daily: % HBstimated 

Aug. to date $1,137,857,000 1,014, 888,000 +12-1 $1,193,589,000 + 4 
July seeees 1,251,581,000 969, 227,000 + 29.1 1,238,764, 000 + 1. 
June eeeeee 1,155,786,000 990, 131 ,000 + 16. 7 1,27 9,33 3,000 — 9. 
a ¢sesede 1,143,911,000 982,676,000 +16.4 1,881, 17, ,000 —14- 
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STEEL MILL ACTIVITY DECLINES 





Production Dependent upon Fuel Supplies, and 
Operations Restricted——Prices Rise 

HE rate of operation and also of new business in the steel 

industry has slowed down still further. Active schedules 
have depended upon fuel supplies, some plants being more 
fortunate than others, but the shrinkage in output has been 
considerable. Recovery from the setback will probably take 
some little time, so that tonnage records over August are 
likely to decline. Certain producers have practically with- 
drawn their sales forces for the present; embargoes have 
seriously interfered with shipments, and incoming orders 
have continued rather urgent. 

Under existing conditions, prices are firm. Recent mini- 
mum mill quotations have become purely nominal, premiums 
ruling on such transactions as are currently closed. Ware- 
house prices have advanced, and business offered in this 
direction is carefully scrutinized, to prevent a too-rapid de- 
pletion of stocks on hand. Merchant steel bars now show a 
range of $1.70, Pittsburgh, mill quotation, to $2.35, ware- 
house price. Structural shapes and plates are in limited 
turnover, producers being reserved in making sales, and the 
operating situation in sheets and other finished descriptions 
tends to limit the closing of new business. Sheet and tin 
plate mills are down to less than 70 per cent. of capacity. 

Merchant pig iron production is almost nil, and the steei 
interests have no iron for sale. There is no well-defined 
market, but the occasional transactions have represented a 
sharp advance in prices. Foundry iron in carload lots for 
No. 2 grade has reached $28, Valley, malleable is quoted at 
$27, Valley, and Bessemer and basic at $26, Valley. For 
July, the averages were $24.56 for basic and $25, Valley, 
for Bessemer. Not enough coke is available to establish a 
regular market, but pick-up sales are reported at from $14 
to $18, at oven, for Connellsville furnace. The market for 
sheet bars and billets is nominal. Puddling furnaces are 
hampered by short deliveries of pig metal, and a further 
advance in merchant iron bars is expected. 


Iron and Steel Prices 
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1922. s 3 $ , $ $ $ $ $ 
Jan. 3.... 21.34 18.25 21.96 20.96 28.00 33.74 $6.00 1.60 2.50 1.60 1.60 
Feb. 7.... 21.34 17.75 21.46 20.96 28.00 33.74 36.00 1.40 2.40 1.40 1.40 
Mar. 7.... 21.26 17.75 21.46 20.71 28.00 33.74 36.00 1.35 2.40 1.85 1.35 
Apr. 4.... 21.34 18.00 21.46 20.71 29.50 35.24 38.00 1.50 2.40 1.50 1.40 
May 2.... 25.40 23.00 23.96 24.46 32.00 36.74 38.00 1.50 2.40 1.50 1.50 
June 6.... 26.26 25.00 26.96 25.46 35.00 40.74 38.00 1.70 2.40 1.60 1.60 
July 3.... 27.64 25.00 26.77 25.27 35.00 40.17 40.00 1.70 2.40 1.70 1.70 
July 11.... 27.64 24.90 26.77 25.27 35.00 40.17 40.00 1.70 2.40 1.70 1.70 
July 18.... 27.64 24.00 26.77 25.27 35.00 40.17 40.00 1.70 2.40 1.70 1.70 
July 25.... 28.77 24.00 26.77 26.27 35.00 40.17 40.00 1.70 2.40 1.70 1.70 
Aug. 1.... 29.76 25.00 26.76 27.76 35.00 40.17 40.00 1.70 2.40 1.70 1.70 





Other Iron and Steel Markets 


Philadelphia.—The iron and steel market shows somewhat decreased 
froduction and is quieter than it has been recently. This is attributed 
partly to the usual midsummer dullness, but more especially to the 
labor troubles, which have a marked tendency to interfere with ship- 
ments and with the obtaining of supplies. Stocks of coal on hand 
have been greatly reduced, and difficulty is noted in obtaining new 
supplies and also in obtaining coke. Mills are reported sold up for 
4n average of about three months. Consumers are indisposed to buy. 
It is anticipated, however, that settlement of the labor troubles will 
result in largely increased business with the opening of the Fall season. 


Cincinnati-—There is an active demand in the iron market for 
material, but shipments are being seriously hindered because of the 
railroad strike. Actual business being handled is negligible. Prices 
are high, and market conditions are firm. 


Chicayo.—Steel mill operations were lower in this district this 
week, for the first time since the rail and coal strikes began. ‘The 
leading interest has banked two furnaces at South Chicago and two 
at Gary, its steel output dropping from 84 to 78 per cent. The prin- 
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cipal independent continues to run at 65 to 70 per cent. Shortage 
of cars has been added to the complications of the fuel and labor 
situations. Inquiries for steel have been active, but little business 
has been placed because of the sold-up condition of the mills. [Prices 
are firm at 1.75c. to 2c., Chicago, on bars, shapes and plates. Pig iron 
has been advanced $1 a ton to $26. Scrap is firm at $15.50 to $16 
for heavy melting steel. 





Production of Pig Lron 
In the following table, compiled from statistics published 
by The Iron Age, is given the monthly output of pig iron in 
gross tons for a series of years: 


1922. 1921. 1920. 1919. 1915. 
es sews 1,644,951 2,416,292 3,015,181 3,302,260 2,411,768 
Feb. ..... 1,629,991 1,937,257 2,978,879 2,940,168 2,319,399 
Be tawks 2,035,920 1,595,522 3,375,907 3,090,243 3,213,091 
April ..... 2,072,114 1,193,041 2,739,797 2,478,218 3,288,211 
 aar-r 2,306,679 1,221,221 2,988,881 2,108,056 3,446,412 
June ..... 2,361,028 1,064,833 3,043,540 2,114,738 3,323,791 
St Sees 2,400,045 864,555 3,059,603 2,428,541 3,420,986 
BE setae. eeesecer 954,193 3,147,402 2,744.4358 3,359,555 
i tenee. nodes es 985,529 3,129,323 2,487,965 3,415,270 
Se séecee acvesena 1.246.676 3,292,597 1,863,558 3,486,941 
De: 64646 - ¢etaeswe 1,415,481 2,934,908 2,392,350 3,354,074 
a +uens - cncwewes 1,649,086 2,703,855 2,633,268 3,433,617 





Daily average production of coke and anthracite pig iron 
by months since January 1, 1917, in gross tons: 


1922. 1921. 1920. 1919. 1918. 1917. 


SOM covcs 53,063 77,945 97,264 106,525 77,799 101,643 
Taek eecte 58,214 69,187 102,720 105,006 $2,835 . 

Mee «ese 65,675 51,468 108,900 99,685 103,648 104,882 
BEE és.0'0 69,070 39,768 91,327 82,607 109,607 111,165 
Be césee 74,409 39,394 96.415 68,002 111.175 110,238 
eee 78,701 35,494 101,451 70,495 110,793 109,002 
Se FA wee 77,421 27,889 98,937 78,340 110,354 107,820 
Me éeecé weees 30,780 101,52 88.496 109.441 104,772 
A ae $2,850 104,310 82.932 113.942 104,465 
Siishhks 6 < ol Vkbws 40,215 106,212 60,115 112,482 , 

vec ek: *  huehs 47,183 97,530 79,745 111,802 106,859 
ee cect! eee 87,222 84,944 110,762 ¥2,997 





Shght Recovery in Coal Output.— returns on coal out- 
put in the seventeenth week of the st ike «July 24-29) give the first 
test of the response to the invitation to reopen mines. There has 
been a slight recovery, as compared with the sixteenth week. Pro- 
duction is running at the rate of 3,900,000 tons, against 3,700,000 
tons in the previous week according to the United States Geological 
Survey. The increase is due partly to more men at work in Penn- 
sylvania, partly to improved car supply fh Southern West Virginia, 
ond partly to heavier shipments from Alabama and the Far West. 
roduction of anthracite remains practically nil. 

Loadings on Monday, July 24, were 15,083 cars. This was 417 cars 
above the total of the preceding Monday, but 3,664 cars below the 
loadings of the last Monday before the shopmen’s strike. On Tuesday 
and Wednesday, loadings declined, but on Thursday a slight recov- 
ery was noted. 

It appears likely that the total output for the seventeenth week 
will be less than 4,000,000 tons, probably only 3,900,000 tons. In 
the lowest week of the strike, 3,575,000 tons were produced and in 
the highest week (June 19-24), 5,363,000 tons. The decrease since 
June is attributable to traffic congestion resulting from the shopmen’s 
strike. In the Middle Appalachian region, the congestion is still 
acute. 








Increase in Car Loadings.—car ladings for the week 
ended July 22 totaled 861.124, an increase of 217 cars over the totai 
jor the preceding week and an imcrease of 73,090 cars over the aggre- 
gate for the corresponding week last year. As compared with the 
total for the corresponding week in 1920, however, the total loadings 
for the week showed a decrease of 67,294 cars. Omitting coal load- 
ings, the report showed that the loading of all other commoditics dur- 
ing the week of July 22 totaled 785,064 cars, an increase over the 
total for the same commodities during the same week two years ago 
of 58,236 cars. 

According to the Car Service Division of the American Railway 
Association, loadings of all commodities, other than coal, during the 
week ended July 22 totaled the heaviest for this season of the year 
in the history of American railroads. 

Coal loadings for the week totaled 76,060 cars, a reduction of 1,274 
from the total for the previous week. As compared with the aggregate 
for the same week last year, this is a decrease of 73,745 cars. Mer- 
chandise and miscellaneous freight, which includes manvfactured 
products, totaled 567,165 cars, 300 cars less than the week before. This 
exceeded the total for the corresponding week of last year by 98,342 
cars. 





Corporate borrowing in July, according to The Journal of 
Commerce, reached a total of $227,975,880, showing a decrease when 
compared with the June figure of $329,304,000, but a substantia! gain 
as compared with the $170,474,300 reported for July, 1921. 
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HIDE MARKETS GAIN STRENGTH 


Statistical Position Favors Sellers, and Price 
Advances Continue General 





HE entire hide market continues strong, and successive 
price advances have occurred for many weeks past. 

Further increases have been established on domestic hides 
and skins, and foreign descriptions are also generally higher. 
Some trade interests are of.the opinion that prices can 
hardly go much higher unless a big leather demand develops, 
but the statistical position remains very strong. 

Packer hides are higher on practically all selections. 
Buyers of both native and branded steers and cows have 
paid further increases to obtain supplies, and the packers 
are generally sold up to date and in no hurry to offer August 
salting. Following activity last week in branded varieties 
at advances of about %c. all around, or 18c. for heavy Texas 
and butt branded steers and 17c. for Colorado and light 
Texas, a few thousand butt brands and Colorados moved 
this week at another Mc. rise, or 18%c. for butts and 17%%c. 
for sides. Native kinds are especially strong, and heavy 
native steers brought up to 20c. for July salting, heavy native 
cows 18%c. and light cows 18%c. Killers have since re- 
peatedly refused bids of 18%c. for light native cows, and 
strongly demand 19c. 

Country hides, under increased trading last week, brought 
up to 16c. and 16%c. for extremes and 13%c. and 14c. for 
buffs. Dealers are now asking another %c. premium, but 
there are signs that tanners, particularly New England pro- 
ducers, hesitate to continue paying sharp advances, although 
the light kill and small stocks and offerings make holders 
very independent. 

All foreign hides are strong. At the Paris auctions the 
end of July, all varieties advanced, including calfskins. 
River Plate frigorifico steers continue in active demand; 
although these are in midwinter season, prices continue to 
steadily advance. Argentine steers, on latest business, 
brought close to $45, Argentine gold per 100 kilos, and 
Uruguay stock brought practically $46. Common varieties 
of Latin-American dry hides are higher, with last sales of 
Colombians on a basis of 19c. for mountain Bogotas and 
other superior, interior descriptions. Importers are now 
asking 1c. higher, holding some recently arrived Antioquias 
at 19c., which is a basis of 20c. for mountain Bogotas. 

Calfskins continue to show pronounced strength, with an 
apparently good demand. Locally, New York City all- 
weights brought increases up to $1.50, $2.25 and $3.15, and 
some 9 to 12-pound weights alone, for which there is an 
especially good demand, brought up to $3.25. In the West, 
Chicago cities are reported to have realized 22%c., and some 
asking prices range much higher. 





Leather Situation Holds Firm 
HE general leather situation continues very firm and the 
volume of sales has recently shown some increase in 
most lines. Total business during July, however, was less 
than during June, and the leather market, as a whole, does 
not reflect the activity and strength ruling in the various 
markets for raw material. 

Upper leather is strong, with more business in this locality. 
Some Boston advices have been to the effect that trading 
there has fallen off of late. There are, on the other hand, 
many Boston tanners who state that business is increasing. 
Top grades of calf range up to 45c., and some sellers are 
quoting as high as 48c. New orders for patent leather are 
not as frequent, except with some concerns enjoying excep- 
tional export facilities. Chrome sides continue in good move- 
ment, and remain very firm in price. 

Sole leather conditions are practically unchanged from the 
situation a week ago. Union backs are firmly held, and con- 
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cessions are unobtainable on desirable tannages. Superior. 
quality steer hide backs are especially well absorbed and 
standard tannages of heavy backs range from 45c. to 48¢, 
with medium at 48c. to 46c. and cows at 40c. to 44c. Oak 
sole continues strong, but has not advanced in proportion to 
the rise in hides. Best tannages of steer backs readily bring 
up to 50c., with other stock priced down to 45c. Cow backg 
range about 3c. under steers. A fair amount of export bugi- 
ness is noted in packer hide bends, principally with Conti. 
nental Europe, and some country hide oak and dry hide 
hemlock bends are being shipped to England. Trade, locally, 
with finders remains slow, but the Summer is always the dylJ] 
season in this branch. 

There is a good inquiry for offal, but most tanners are 
refusing to sell any more than they can deliver within g 
month. It is reported, however, that the output of bellies 
of one tannery running on frigorifico hides has been pur. 
chased by a Boston dealer to about October 1. Car-lots of 
high-grade lightweight oak bellies have been sold at 22¢, 
which is about lc. more than was realized about a fortnight 
ago. Some sales have been made of choice heavy oak bellies 
at 24c., and some lots have even moved at as high as 26¢, 

There is a steady demand for belting butts. All weights 
are bringing from 62c. to 64c. in good tannages, and special] 
lots, particularly heavies, bring up to 65c. 





Price Developments in Hide Markets 


HE recent rapid price advances in raw hides and skins 
are causing more or less uncertainty among leather tan- 
ners. Although the latter have been able to obtain slightly 
higher prices on most kinds of leather, these increases are 
not, as yet, in proportion to the rise in hides, and the present 
selling rates for leather are, in most instances, considerably 
under a replacement basis. Most varieties of raw material 
are now more than 100 per cent. higher than the low points 
reached on April 1, 1921, which date marked the culmination 
of the long period of decline from the top level attained on 
August 1, 1919. An interesting comparison of prices on the 
above dates and at present is afforded by the following table: 


Packer Packer Packer 
Native Light Heavy Country Country 
; Steers. Cows. Texas. Buffs. i-xtremes, 
See. 3S ss 61c. 48ce. 50c. 60¢. 
mee. B Beee serves 914¢. Te. Se. 5c. 6c. 
Aug. 1, 1022..... 20c. 18t%c. 18¢. 14¢. 16 \e. 
Chicago Bogota City Argentine 
City Dry Horse I rigorifico 
Calfskins. Hides. Hides. Steers. 
Boe. 3. BOG. oi cs $1.00 53c. $22.00 50c. 
| SS = ee 16c. lle. $3.75 13 %e. 
Be. Bg ec ee es 2214¢. 19¢. $5.25 18i%¢ 


Most varieties of leather are selling at only a few cents 
per pound, or foot, higher than the low rates of last Spring. 
While tanners have been able to obtain these slight increases 
on choice-quality stock, there is still plenty of leather obtain- 
able at low rates, if buyers are not too particular regarding 
quality, and the large holdings of this undesirable leather 
continue to be a depressing feature of the market. 

The abnormally low prices for hides during the greater part 
of last year resulted in an appreciably reduced production. 
Hides and skins taken off in sections of countries in all parts 
of the world not readily accessible to selling markets were 
either used for fertilizer or glue purposes, or held by col- 
lectors for so long a time as to become unfit for good leather. 
This situation was caused by the fact that, in numerous 
instances, the cost of handling and transportation was 
greater than the hides or skins would bring. Many animals 
that died from natural causes on farms and ranches all over 
the world were also buried with their pelts on, as it did not 
pay to skin them. All of this is now being felt in the hide 
and skin markets, and the shortage, coupled with a more 
normal demand for leather, is causing raw material prices 
to rise with much rapidity. 
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HESITATION IN TEXTILE TRADE 





Low Official Condition Estimate a Surprise— 
New Openings of Worsteds 


gga eage in forward purchasing is still a feature of 
dry goods operations. There is a multiplicity of small 
orders coming in to jobbers from retailers, and the jobbers 
are ordering in a hand-to-mouth way on staple goods for 
future delivery. The low cotton condition report of the 
week was a surprise to the trade, and apprehension of fur- 
ther price advances on cloths are general. 

Distributing prospects are clouded by the delays in adjust- 
ing transportation, coal, and textile strikes, and by tariff un- 
certainties. At the same time, the nearer approach of the 
harvesting period causes greater confidence in the prob- 
ability of a very fair Fall business. 

Production is holding up very well, and gains are being 
made in the silk industry. New prices named on Spring 
dress goods and men’s wear fancies by the largest producer 
give promise of guaranteeing very full operations in that 
quarter, and of settling the price basis on which competitors 
are likely to proceed. 

Widely varying opinions are current as to the probable 
public consuming capacity during the coming merchandising 
season. Strikes have disorganized purchasing power in many 
sections. The hopeful feature is that prices have become 
more attractive, as a consequence of the liquidation this 
year, and are likely to remain so, because of the very keen 
competition for business in the manufacturing field. 





-— 


Cotton Goods Prices Firmer 

THE rise in raw cotton, following the government condition 

estimate, was reflected in a stiffening of prices on many 
of the staple cotton goods. Print cloths, sheetings, and con- 
vertibles advanced a little on very moderate trading. Colored 
cottons are still irregular, and some of the low end ginghams 
are being sold at concessions to move stocks. It is not now 
expected that new prices on Spring ginghams will be made 
before September. Wash fabrics of a novelty character are 
being bought in moderate quantities for Spring, some of the 
costly ratines having sold well, and certain of the tissues are 
under full order throughout this year. Bleached cottons and 
other finished domestics are quiet. 

In the naming of new prices on dress goods for Spring, 
1923, the largest producer made very moderate advances on 
many of the best-known numbers. The trade was prepared 
for slightly higher figures, but it seems to be the policy to 
name prices that will induce a continuation of advance mill 
orders. Wool crepes and serges are selling more freely. In 
fancy worsteds for men’s wear, it is contended that the new 
prices for Spring, showing advances of hardly 5 per cent., 
are high enough to warrant expectations of satisfactory 
profits among the smaller factors. The apparel and cloth- 
ing trades are ordering goods moderately. 

The improvement in the demand for silk goods continues, 
and mill operations are increasing. Brocades and many 
fancy silks are coming into vogue more freely, and looms 
that have been idle for some time are being started on them. 
The demand for silk crepes of many kinds still leads. 





Knit Underwear Production Gains 

ORTY-SEVEN knit underwear mills making production 

reports for June show a gain of 46,743 dozens over the 
output of May, and an increase of 5,302 dozens over the 
production in sixty mills as reported a year ago. The forty- 
seven mills making the reports showed a production of only 
72.2 per cent. of normal, compared with 74.2 per cent. for 
the same number of mills in May, and 65.50 per cent. for 
the sixty mills that reported in June, last year. New orders 
for thirty-eight mills reporting in June were equal to 77.9 
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per cent. of their normal production; shipments 66.5 per 
cent.; cancellations, 1.9 per cent.; production, 80.5 per cent. 

The trade for Spring is still somewhat spotty, several mills 
having booked all the goods they cared to make at opening 
prices, while others are still accepting business from special 
customers. The high cost of yarn, due to the high cost of 
cotton and wool, precludes the offering of as attractive prices 
as buyers would like. In the knit underwear trade, as in 
hosiery, the competition for the limited business accounts 
for many of the close prices that are accepted to keep plants 
employed. 

In the nainsook underwear division, the volume of advance 
business booked by some traders has been satisfactory. 
Prices have been on a closer basis than any quoted for some 
years, several of the larger factors having based their costs 
on the actual cost of cloth at the time it was purchased, 
rather than on replacement costs today or in the future. In 
some measure, the same condition holds in the shirt trade, 
where business is proceeding on a very close profit basis. 





Notes of Textile Markets 


Fall River reported sales of 125,000 pieces of print cloths last week, 
made up principally of odd counts and widths for delivery in the next 
few weeks. There is continued discussion in that center about cur- 
tailing production, in the event of cotton prices reaching still higher 
levels before the new crop begins to move. 


A merchandise fair for the service of dry goods buyers will open 
in New York next week, and will continue for two weeks. It will 
attract a great many buyers from all over the country, according to 
reports now in hand. 


Local burlap markets were more active during the week and prices 
here are substantially higher than replacement costs at Calcutta, due 
to the light shipments of burlap in June. Jute mills in this country 
are resuming operations. 


The trend to fancy silks is becoming more marked, according to 
reports from mill centers, where more jacquard and fancy looms are 
being restarted. 


About 1,400 bales of sheetings have been sold for export to the 
Soudan. The Levant trade has become very quiet, owing to unsettled 
political conditions in the Eastern Mediterranean countries. 


A recent report issued by the Department of Commerce says that 
Argentina’s wool crop will be the smallest for more than twenty 
years, and it estimates that this year’s clip will not exceed approx- 
imately 190,000 bales, of which only 13,500 bales will be first-class 
merino. 


Advices from India state that the strike which has been in progress 
for the past few weeks and which caused the cessation of operations 
in about 12 per cent. of the burlap mills in that country has 
ceased and that work will be promptly resumed at all plants. 


A cable report received by the Department of Commerce from 
Acting Commercial Attaché Cobb, at London, gives the total Bawra 
wool stocks on June 30 as 1,301,000 bales, as against 1,301,000 bales 
on May 30 and 1,890,000 bales on December 31. 


Demand for ribbons for dress trimmings and millinery purposes 
is expected to be active during the coming season, and, though 
buyers are purchasing so far very cautiously, they are taking stead- 
ily increasing quantities, especially of narrow and metal ribbons, 
which, it is generally thought, will meet with the most favor. 


The demand for balbriggan underwear for next Spring is so active 
that a number of mills are reported to have sold their entire pro- 
duction and to have withdrawn from the market. The cheaper 
lines are in most request, but, as the low-priced yarns are being used 
up, the tendency of prices is rather strongly upward, and as a 
result more attention is being paid to the more expensive garments, 
which for some time past have been selling slowly. 





Price Advances in Shoe Trade.—rnhe continued rapid 
price advances in leather raw stock attract much attention in the 
footwear market. Retailers who deferred purchases for their Fall runs 
are commencing to regret their delay, as several price increases have 
already occurred in different lines of leather and shoes. A majority 
of the shoes offered at the present time were produced from lower- 
priced leather. It is still early for the bulk of the Fall run, but many 
contracts have been placed and many of the factories, particularly 
those producing women’s lines, are operating to full capagity. Labor 
conditions are gradually being smoothed out, and Lynn producers are 
looking forward to a steady run on next season’s goods. There is 
little or no change in women’s styles. Low cuts and oxfords continue 
the best sellers at the moment. 
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COTTON ESTIMATE A SURPRISE 
Trade Unprepared for Loss in Crop Condition, 
and Temporary Price Rise Follows 

N official cotton crop estimate that had been awaited with 

’ perhaps more than the usual interest upset the calcu- 
lations of the trade this week, and prices rose rapidly. In- 
stead of the expected improvement in condition, Tuesday’s 
government report indicated that the crop had actually lost 
ground during July, though only slightly. Yet a gain had 
been generally anticipated, and the Washington estimate of 
70.8 per cent., which compared with one of 71.2 per cent. a 
month previous, took the cotton world by surprise. The 
market’s response to the official report was an advance of 
$8.50 to $9.50 a bale on Tuesday alone, following some easing 
during the opening session. The sudden upturn carried both 
the October and December options close to the 23c. basis, 
while January reached 22.60c., March 22.80c., and May 
22.25c. After the Government’s figures appeared, there was 
large buying for both domestic and foreign account, and 
shorts covered on a big scale. Before Tuesday’s trading had 
ended, prices were down about $3 from the best levels of 
the day, and the reaction was extended in the midweek deal- 
ings. With a renewed decline on Thursday, moreover, closing 
quotations on that day were only moderately above the final 
figures of last Saturday. 

The Government’s estimate, as previously stated, showed 
a slight decline in the crop condition, and compares with a 
ten-year average on July 25 of 73 per cent. The condition 
a year ago, on the other hand, was only 64.7 per cent., so 
that the present estimate is fully 6 points higher than the 
figure of the earlier period. The forecast now is for a crop 
of 11,449,000 bales, as against less than 8,000,000 bales last 
year; but it is about 2,000,000 bales below the indicated yield 
at this date two years ago. Details of the report are given 
at the bottom of this column. 

Daily closing quotations of cotton futures in the New York 
market follow: © 





Sat. Mon. Tues. Wed Thurs. Fri 
I lie a a oe a 21-42 21.21 22.30 21.49 21.438 21.23 
ns OSS ree 21.35 »1.18 22.25 21.77 21.50 91.27 
ESS SE epee cays Sipe aan 21.21 21.05 22.10 21.55 21.41 21.17 
I ta a 21.18 20.96 22.07 21.52 21.30 21.18 
Dt bawsdndeesauee 21.05 20.85 21-95 21.41 21.20 21.10 
SPOT COTTON PRICES 

Middling Uplands: , Sat. Mon. Tues Wed. Thurs. Fri. 
New Orleans, cents.... 91.50 21.25 99.50 22.00 21.50 91.50 
New York, cents....... 91.70 21-45 22.55 22.05 21.70 91.45 
Savannah, cents....... 91.50 21.22 22.30 21.56 21.75 21.75 
Galveston, cents... 21.95 21.75 22.15 22.25 22.00 22.00 
Memphis, cents........ 22.50 22.50 22.50 22.50 22.50 22.50 
Norfolk, cents..... ee 21.63 21.38 22.50 22.00 21.75 21.75 
Augusta, cents........ 21.63 21.38 oe 91.88 91.50 21.50 
Houston, cents........ 21.90 °1.70 22.70 22.15 21.75 21.75 
Little Rock, eemts......  «e«.- 21.50 22.00 21.75 21.75 21.75 
St. Louis, cents....... 22.50 ae Se 22.50 23-00 23.00 
i as 21.45 21.20 22.30 21.80 21.45 21.45 
Philadelphia ......... ecssee estes 22.70 2.80 22.30 22.30 





Decline in Cotton Condition.—rnis season's prospective 
cotton crop was placed at 11,449,000 bales of 500 pounds gross weight 
in the forecast announced on Tuesday of this week by the Department 
of Agriculture, basing its estimate on the condition of the crop July 25, 
which was 70.8 per cent. of normal. The report showed a decline of 
four-tenths of a point in condition between June 25 and July 25, the 
condition of June 25 having been 71.2 per cent. of normal, on which 
the first forecast of the season, 11,065,000 bales of 500 pounds gross 
weight, was based. The average change in the last ten years between 
June 25 and July 25 has been a decline of 3.9 points. 

The acreage of cotton abandoned to July 1 was placed at 7.1 per 
cent., the department announced in a supplemental statement issued 
in response to Senate resolutions. 

County agents reported that 80.2 per cent. and reporters of the Crop 
Reporting Board estimated that 71.3 per cent. of the total acreage was 
infested by the boll weevil. 

The final outturn of the crop, the department announced, may be 
larger or smaller than the present forecast, as conditions develop dur- 
ing the remainder of the season. 
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TENDS LOWER AGAIN 


WHEAT 





Sharp Decline in July Delivery the Feature— 
Receipts Exceed Expectations 
HE news in the wheat trade this week was mainly of a 
bearish character, and prices turned downward again, 
Overshadowing other movements was the sharp decline in 
the July delivery in Chicago, that option going out at $1.05 
on Monday. As the closing quotation last week was $1.10, 
it will be seen that the price yielding was extensive. While 
losses in the other positions were more moderate, September 
at one time was down to $1.05 and December reached $1.07. 
A belief that the railroad strike was near a settlement—an 
cpinion not supported by subsequent developments—tended 
to depress prices in the early trading, because it was con- 
tended that an adjustment of the transportation troubles 
would be followed by increased marketings of wheat. As it 
was, the receipts of the cereal exceeded expectations, aggre- 
gating 15,660,000 bushels at Western points for the week 
ending on Thursday. This total marks an increase of 363,- 
000 bushels over that of last week, but is 3,837,000 bushels 
below the unusually heavy movement of a year ago. The 
substantial export business of last week was not duplicated; 
at least, there were no reports of important transactions, 
and some effort to resell wheat recently purchased for for- 
eign shipment was noted. Cash markets, moreover, were 
generally easier and in some cases weak, a sharp decline in 
Minneapolis attracting special attention. Advices from the 
Northwest indicated that new Spring wheat is beginning to 
move there, and the Government’s weekly crop summary 
stated that threshing in the Far Northwest has progressed 
rapidly. In view of the various bearish factors present, it 
was not strange that prices receded this week, net losses at 
ihe end of Thursday’s session, or the differences between the 
final prices on that day and those of last Saturday, averaging 
a little more than 2c. 
Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
SURF cccses eee 1.10% 1.05 TT seee.. >. > eaeiee — 
Sept. coccee 107% 1.05% 1.05% 1.05% 1.05%  1.08\% 
Dec. © cece 1.10 1.07% 1.05% 1.01 % 1.07 % 1.09 
BERT cccccccce peee see 1.12% 1.12% 1.12% 1.13 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
July eeeeeeeeer 63 61 1, *- ee es 
Sis. bed0¢0ee's 62% 61% 61% 61% 61 624 
BR. ccvecesese 585 57 4% 5BS% 57 56 57 58\% 
SD ie cwad bisk ‘ pe oe 62 61% 61 61% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues Wed. Thurs. Fri. 
July ee eeee 382% 31% ** ee eee ** 
BCS, é2cke eae 341% 33% 33% 33 33 83 
ie atissndews 36 861% 35% 35% 36 
Bey 8 cs cnocnese ee be 39% 39% 39 39 
Daily closing quotations of rye options in the Chicago 
market follow: 
Sat. Mon Tues Wed. Thurs. Fri. 
PEs coeccoete 78% 75 73% 73% 73% 75 
a, -castasnace - eae 76% 755 74% 74% 76 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 























rn Wheat... Flour. - oon 

Western Atlantic Atlantic Western Atlantie 

Receipts. Exports. Bxports. Reeeipts. Experts 

Friday ...... 2,091,000 149,000 5,000 810,000 304.000 
Saturday .... 2,330,000 454.000 7,000 $18,000 181,000 
onday eee eee 3,944 ,000 1,449,000 4,000 & 38.00 . 317,000 
Tuenday ...... 1,817,0 406,000 24,000 595,00 556,000 
Wednesday ... 3,099,000 424,000 44,00@ 1,131,900 eocneae 
Thureday .... _2 779-900 541,000 20.000 604,000 171,000 
Total ..... lv,vvV,000 3,423,000 104.000 4,826,000 1,529,000 
Last Year.... 19,497,000 7,765,000 187,000 4,939,000 494.000 





Responding to a steady domestic demand and fairly active export 
buying, a noticeably stronger feeling has developed in the copper 
market, and quotations are now firm on the basis of 14c. per pound 
for electrolytic. 
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Chicago Grain and Provision Markets 

CHICAGO.—A heavy movement of new wheat to market, 
« substantial increase in the visible supply, and a slow cash 
trade have been the dominant influences in the market for 
that grain this week, depressing prices to new low levels 
for the crop. The good export demand of the last few 
weeks, which is estimated to have taken some 35,000,000 
bushels for shipment abroad, has had little sustaining effect. 
A light trade by speculators has contributed to the ease of 
the market, uncertainty as to the railroad strike placing 
much restraint on operations. Farmers, generally, are 
willing to sell their wheat, and a big movement is on from 
the Southwest, where threshing was delayed for a time by 
wet weather. Recently, weather conditions have been ideal, 
and threshing became general in the Northwest this week. 
Wheat stocks are larger than last year, and there are more 
factors that tend to affect prices adversely than was the 
ease last season. Talk of a car shortage is increasing, but 
this is due largely to the heavy offerings. There is prob- 
ably ample equipment to care for a substantial movement 
of all grains. 

Corn has attracted more interest than the other grains, 
there having been active buying of December on the strength 
of damage reports from the Southwest, where dry weather 
and high temperatures are said to have menaced the crop 
in important sections. This, combined with an oversold 
condition, has advanced prices, the rally following a de- 
cline to the lowest point of the season for December, 57 ‘«c., 
which was recorded last week. 

Oats followed the rally in corn to some extent, but met 
with free offerings on the advances. Cash demand has 
been indifferent and sales moderate. Indications are for 
a larger crop than seemed possible thirty days ago. Stocks 
are large, but are decreasing, as the demand has cut into 
the supply in the last few weeks. 

The private crop estimates put out this week attracted 
considerable attention. One placed the yield of wheat at 
831,000,000 bushels, or 36,000,000 bushels more than last 
year’s production; corn, 2,929,000,000 bushels and oats 
1,198,000,000 bushels. The other forecast a wheat crop 
of 813,000,000 bushels, corn 3,000,700,000 bushels and oats 
1,146,000,000 busheis. 

The week’s visible supply figures show, for wheat, an in- 
crease of 4,188,000 bushels to a total of 19,667,000 bushels, 
against 24,658,000 bushels last year; for corn, a decrease of 
3,910,000 bushels, to a total of 19,500,000 bushels, against 
14,584,000 bushels last year; for oats, a decrease of 2,- 
122,000 bushels to a total of 36,667,000 bushels, against 
37,562,000 bushels last year. 

Primary receipts of wheat last week were 16,032,000 
bushels, against 9,817,000 bushels the previous week and 
22,081,000 bushels last year; of corn, 5,446,000 bushels, 
against 6,413,000 bushels the previous week and 4,546,000 
bushels last year; of oats, 4,690,000 bushels, against 3,- 
985,000 bushels the previous week and 10,341,000 bushels 
last year. 

Domestic trade in provisions has improved and is the 
best in some time, especially in lard, which is selling lower 
than cottonseed oil. Hog supplies are large and prices 
have declined, which has had a sympathetic influence on 
product. Meats are being taken in fair volume. The 
monthly statement of provision stocks showed a decrease of 
a little more than 5,000,000 pounds, which is much more 
than was expected. 





Generally quiet conditions prevailed in the raw silk markets this 
week, with the tone of the market easier. Buyers find it difficult 
to judge the future course of prices with any degree of certainty, 
and, as a consequence, they are confining their operations as closely 
as possible to needs actually in sight. 


Discouraging news regarding the 1922 Alaska salmon pack con- 
tinues to be received. Latest estimates are that the entire pack 
this season will not amount to more than 4,900,000 cases. 
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IRREGULARITY IN STOCK PRICES 


Uncertainty Over Railroad Strike Develop- 
ments Affects the General Market 


‘THE stock market was irregular during the greater part 

of this week, but there were a sufficient number of ad- 
vances, both in rails and representative industrials, to bring 
the average of prices at the close of July up to the highest 
point of the year. Much of the uncertainty that surrounded 
the movement of prices was due to the varying conditions of 
the railroad strike. At the same time, optimism with regard 
to an amicable solution of the situation continued to exist 
in some quarters, as was evidenced by continued buying of 
a number of the rail shares, several of which moved forward 
sharply during periods of hesitancy in the industrial list. 
In this group were New York Central, Norfolk & Western, 
Baltimore & Ohio, St. Paul, and Pennsylvania, all of which 
reached new high prices for the year. The motor shares 
were pernaps the weakest in the industrial list. The tobacco 
shares were strong, and their advance was one of the out- 
standing features of the trading. The oil stocks were less 
prominent than in recent weeks, and among the specialties, 
while there were occasional spurts of activity, there were 
few sustained movements. The foreign news, particularly 
that with regard to debt settlements between countries, did 
not exert any special influence on prices, nor did the decline 
in German marks to a new low record have any seeming 
effect. Business at no time was on an extensive scale; in 
fact, the trading on Wednesday fell to little more than 500,- 
000 shares. 

The bond market was strong, so far as the domestic issues 
were concerned, but there was considerable weakness in the 
foreign securities. There was a particularly good demand 
for the lower-priced railroad issues, with sharp advances 
resulting therefrom, and there was considerable buying of 
the higher interest-bearing coupons, which also improved in 
price. The Liberty paper was strong at, or near, high record 
prices. The foreign issues were apparently affected by the 
political situation abroad, and declines of some consequence 
occurred among them, 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 





Last Year Sat. Mon. Tues. Wed. Thurs. Fri 
i 60.45 73.28 73-84 73.45 73-44 73.58 73.73 
Pe 67.17 88.57 88.71 88.33 88.74 88.57 88.48 
G. & T.. 59.30 72.53 72.73 73.08 73.30 73.20 73.15 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follow: 











Week Ending..  -—-Stocks——————Shares—, aso Be dg ————-_, 
Aug. 4, 1922 This Week. Last Year. This Week. Last Year. 
Saturday ..... 268,500 138,700 $5,372,000 $5,991,000 
Monday ...... 741,000 413,900 10,884,000 12,169,000 
Tuesday ..... 68u,800 301,200 15,141,000 8,341,000 
Wednesday ... 561,400 506,400 14,039,000 11,514,000 
Thursday .... 561,500 332,100 13,801,000 12,373,000 
Ue 6 ccbee 532,100 442,800 12,981,000 10,068 ,000 

Tee: scave 3,345,300 2,135,100 $72,218,000 $60,461,000 





For the purpose of comparison, the condition of the cotton crop by 
months for the last fifteen years, as reported by the Government, is 
appended herewith. 


Year. May June July Aug Sept. 
. RS ee 69. 71.2 70.8 me ane 
Ds 60 6k bn ae eer 66.0 69.2 64.7 49.3 42.2 
eR ee 62.4 70.7 74.1 67.5 59.1 
Sih ose heacuense 75.6 70.0 67.1 61.4 54.4 
Sead sk visdaxn cee 82.3 85.8 73.6 55.7 54.4 
err err 69.5 70.3 70.3 67.8 60.4 
EN Ga crite kd uch 77.5 81.1 72.3 61.2 56.3 
RM cacedccaenaa 80.0 80.3 75.4 69.2 60.8 
| Nee gare 74.3 79.6 76.4 78.0 73.5 
Ke teéa enna s 79.1 81.8 79.6 68.2 64.1 
BGs cha vehonan es 78.9 80.4 76.5 74.8 69.6 
| pa errs 87.8 88.2 89.1 73.2 71.1 
SS twa de ee oe 82.0 80.7 75.5 72.1 65.9 
: SN rer ee 81.1 74.6 71.9 63.7 58.3 
IE ar 79.7 81.2 83.0 76.1 69.7 





Canada, with a population of 5,371,315 in 1901, exported prod- 
ucts to the value of $33 per head in that year, while in 1920, 
with a population of 8,750,000, its exports reached a value of $147 
per capita. The total value of Canadian exports in 1901 was 
$117,776.044, which compares with $1,286,658.709 in 1920. 
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JEWELRY TRADE SURVEY 





(Continued from page 9) 


CHICAGO.—Jobbers state that jewelry business, which 
began to fall off in December, 1920, continued its decline 
until May, 1922, since which time it has taken a turn for 
the better and is now showing improvement. Under these 
conditions it is not to be expected that stocks are fully liqui- 
dated. Business is now a little better than it was in 1921. 

One large silverware distributor says that business has 
been better with them than in any other year except 1919. 
Others say that business is better than it was in 1921 and 
that it seems on the mend, but is yet below normal. Prices 
continue on high levels. There is an increasing demand for 
clocks, with prices remaining steady except for nickel goods, 
which have been reduced 10 per cent. The demand for 
watches is steady. Diamond prices are firm. Tools and 
supplies are in very active demand, because of the unusual 
amount of repair work being done during the dull sales 
period. d 

Retail business is better in the city than in the country, 
but it is recovering very slowly and stocks are far from 
liquidated. State Street stores had a good business during 
June, but it has fallen off again in July. In the coal regions 
conditions are bad because of the strike. Good harvests 
which are in progress are expected to have a beneficial effect 
on retail business in the country districts later on. 


CLEVELAND.—This district is an extensive distributor 
of jewelry and similar products, but manufactures only the 
cheaper grades of novelties. Distribution in both the whole- 
sale and the retail lines this Spring and Summer has been 
fairly active, particularly during the month of June. The 
volume of sales compared favorably with that of last year, 
and, although it is still under what is considered normal, it 
is noted that there has been a good demand for the higher 
quality of merchandise. The medium grades have moved at 
about a normal pace. 

Not much change has been recorded in prices, which tend 
to hold firm, with breaks only in isolated instances. It is 
not expected that there will be much decline in prices for 
the rest of the year, and dealers are expecting a fairly active 
trade in the Fall and towards the Christmas season. 


CINCINNATI.—Sales during the month of June and early 
part of July showed improvement in the jewelry trade, fol- 
lowing an unusually dull Spring business. However, recent 
gains have not been maintained, due to the adverse effect of 
the strike, for which reason trade is quiet at present. 

Local jobbers in jewelry have had a slight increase in the 
volume of sales over the figure for the first half of 1920, and 
they are anticipating a fair Fall business if there is an early 
adjustment of labor difficulties. Under normal conditions 
considerable hoiiday business is booked at this period of the 
year, but the present season is an exception, for the reason 
that merchants seem little disposed to anticipate their wants 
and are buying oniy fér immediate needs. Local retailers 
have experienced a restricted demand, and sales are slightly 
below those of this period a year ago. No material price 
changes have occurred in recent months, and the stability of 
the market is regarded as one of the most favorable aspects 
of an otherwise uncertain situation. 


DETROIT.—General dulness characterizes the jewelry 
trade at this time. Among the retailers catering to a more 
or less fixed and exclusive trade, the slump is not se pro- 
nounced as among the smaller dealers and those handling the 
transient trade. Wholesalers and jobbers report little de- 
mand, as dealers are ‘vell stocked and the movement is 
restricted. 

Extreme conservatism marks the public’s buying policy. 
The unsettled industrial conditions resulting from the coal 
and rail strikes are having their effect upon business in this 
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line. Prices are considerably less than they were a year ago, 
but even this fact seems to offer no inducement to buy, and 
no immediate improvement is expected by the trade. 


SAN FRANCISCO.—In the jewelry trade, jobbers report 
that sales of novelty goods are holding up well, and that 
merchandise is moving much better than it did in the Spring, 
Semi-annual settlements are slow, however, a good deal of 
paper taking the place of cash, and not much improvement 
is expected before Fall. Settled business conditions would 
improve this line materially and would help the Fall trade 
to make up for a dull Spring business. 

Prices of diamonds are firmer, with an increasing popular 
demand for emeralds, white gold watches and chains, and 
the nationally advertised goods. Some of the larger jewelers 
are featuring radio sets with daily correct time as an 
attraction. 


LOS ANGELES.—Business done by jewelry manufac- 
turers during the first half of this year appeared somewhat 
less favorable than that done by wholesalers, when compared 
with sales for the corresponding period of 1921. The manu- 
facturers averaged a slight decrease in the money value of 
their sales for the later period, while wholesalers reported 
an increase ranging from 2 to 12 per cent. 

Prices have showed a small decline in the past twelve 
months, and neither manufacturers nor wholesalers believe 
that any advance is soon to be expected. One of the most 
important adverse conditions is the general business uncer- 
tainty arising from the coal and rail strikes. When, how- 
ever, that unsettled condition disappears, improvement is 
expected to follow, partly because retailers have been hold- 
ing back until their stocks are believed to be low. A good 
demand is noted for American-made watches. The demand 
for novelty lines is reported uncertain. Collections are fair, 





Irregularity in Lumber Prices.—1In its weekly review 
of the lumber trade, Lumber reports, in part, as follows: 
Except that there is a tightening up in several consuming centem 


_ where demand is active and shipments slow in arrival, the week has 


developed little change in the lumber situation. Prices, while not 
uniform, are showildg some advancing tendency in wanted items of 
yellow pine and Douglas fir, and are firm in virtually all species of 
both softwoods and hardwoods. 

Manufacturers are cautious in their acceptance of business. Quite a 
few, both in the South and the Northwest, have withdrawn from the 
market temporarily and others are limiting their offerings to “‘specials” 
that they are in position to ship, subject to car supply. Some reports 
from the South note betterment in the car situation and a more rapid 
movement of shipments; but the Northwest is feeling the pinch of the 
strike situation more acutely and transcontinental shipments are slow 
in delivery. There has been no relief from the drought in Oregon and 
Washington ; the forest fire situation remains very serious and is a 
heavy handicap on logging and lumber production. 





Reserve Banks Gain Gold.—ageregate gains of $16,900, 
000 of gold and $4,300,000 of other reserve cash, accompanied by a 
reduction of $3,100,000 in deposit liabilities and an increase of $13,- 
300,000 in Federal Reserve note circulation, are shown in the Federal 
Reserve Board’s weekly bank statement issued as at the close of busi- 
ness on August 2. The reserve ratio shows a rise for the week from 
79.2 to .79.6 per cent. 

Discounted bills held by the reserve banks showed an increase of 
$19,800,000, bills purchased in the open market fell off $5,600,000, 
while government securities, mainly Treasury certificates, show a Tre- 
duction for the week of $43,500,000. 

No material changes in the ownership of gold are shown, an addition 
of $14,600,000 to the gold reserves of the New York bank representing 
the bulk of the increase in gold reserves reported for the week. 

Additions aggregating $390,000 to the capital account of the reserve 
banks represent chiefly increases in capitalization of existing member 
banks. 

Holdings of paper secured by government obligations show an in- 
crease from $115,200,000 to $130,300,000. 





The fur trade profit of the Hudson Bay Company for last year 
amounted to £237,082, compared with £84,086 in 1920. 
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week te Friday 
esiess _° | RTICLE This Week | Last Year 
ARTICLE This Week| Last Year | ARTICLE rar wees) Last sane . 73 
| : ‘gal 1.36 
7 ib 30 | 65 | Neatsfoot, pure....... ga 7 6% 
~«e- Dbl 4.50 Fee Indigo Paste, 20%. eeee eee Palm, La AI rape dD 
APPLES: Common ....b “| «9500 Posh "Benen errand HT b-—*.-..g AE bbl} 3-00 2.25 
‘Marrow, ch. 100 Ib 9.50 6.00 nes, ground, s ~~ ank, wagon delivery...“ 18 
weatem, choice... gh 4:65 || *phcepaate.’ Cnt ton|+ 27.50 —Ae | oP ee eee ~ 
ub, “ss te 9.7 oO: aes A Age + - + e . euté ee e* 
Pea, choice. eoeeeee : ae ol 9°00 12.00 Muri —_ 2, Chicago ee 32-95 ee«*e Min., lub. cyl. dar fil’ é* 81 B80 
Red kidney, ee 46 004 ous 9.50 12.50 te soda eeeeees .-.100 Ibs 2.50 2.00 Cylinder ex cold test.. rt 45 40 
Ls NG MATBRIAL Sulphate  £.0.b. cas, rks ‘* * ae 3.10 2.00 Paraffine, soee. gr. ** * 73% 
Brick, Hee. alk at mill bbl} 1°70 2.15 || Sal. potash,be. 90%... ibe _. eo ce h dew I «teal 
Port’d spruce. 1000 8.25 8.25 ||BLOUR: Spring Pa 5.00 6.15 Soya-Bean, tk., Coast 
Lath, ro 200 Ib bbl 1.90 cece Winter, Soft Stra Une ; prompt error err | 10 6% 
Lime, f. 0. b. Dr No 1..1000 13.00 Pecos GRAIN: Wheat, No. 2 R bul. 4,93 1-35 > ype et sealcael li s 
Shingles. Oy P cleat per 86 4.48, 3-84 . rn _ 2 yellow. wee | bi aa rd PAINTS: Litharge, “Am.. .1b 8% $32 
’ on ie 9.2 Se . eee e hg i a ne ee 
SUBLAF. 10-08. soscthony ro}— 6.10 3.40 Rye, No. 2...... soseee TL 88 1.24% Cetee, wae , ahd 100 tbs 1.35 1.35 
oo, o.b., mines. Com Barley, malting....-..- |— 74 1.50 || Red Lead, American... .1b 9 7 
ny prices. Straw, Ig. rye, Wo2 | 1°80 1-19 || Vermilion, Bagiish..... * 12% 12 
Se OZ ee. aac a te soe | SEM: eee ere 2 ee wt Fas exties, sclh * joao 19"| . 1.15 
it., . “ “ Sece eoee HIDBS, icago: a 1. . 
ait Gas, run of mine aa pass peat Packer, No. 1 native....1bi4 99 14 wont ‘Comte: «| 166" th 1% 7% 
Anthracite, ae ** ow Troe eeee No. 1 Texas.......+00s a “ ou a ae, | Raa 73% 73% 
“ tee Feees | coe Colorado. ep at 3 Asphalt Paint.........gal 
vOF FEE, No. Rio.....Ib— 9% c% Cows, heavy native..... lt ise 19 || Resting Asphsit.. seston} 47.00 47.08 
os No. 4 ee at ~ Oe ee oe ware ce er eses +. 8 Paving sp a eeeeer 75 4.75 
| Ceuntry No. 1 steers.... + 14% 3.7 
COTTON GOODS: +I al 13 | 914|| No. 1 buff bides...... “lf 14 Sie ae ee 7.50) 7 
Brown sheet’gs, i0-4 ¥s | 58 | 58 || No. 1 extremes........ se + a7 ; Writing tub-sised.... - 10 80 x 
Wide or pore ey -_. « 17% 16 a 2 Meneses coeee ; t s 3 Sante’ ee... isnseastil 37-50 oa 
eacoches shee ape senegal a 12% 12 No. 1 City Gait so (oe 22% 19 Boards, straw re $5.50 
Mediu  . : tings 4yd.. *| 11% 7% oe City alls 8 tt - 26 Sulphite, Dom. bi. “i100 “lbs . 3.50 
Brown shee ; ve 10% 11 PS, N. Y. prime °21..Ib 22 8 Old P F No 1 Mix. 100 Ibe 57% 
wandare Fag THREE, oa 13% 10 UTE. Eas cvccccsosoem a, t ape . rs 75.00 re 
Brown Grilis, Seen 14 a it ee oe RS 6.65 ° 
Staple eee. 88i6 inch. | Hemlock, sole, No. Aap 29 2g PLAT Bratch, choles 160 tel 93.00 72.00 
yee cloths, can trig ae 8% | 6% Union backs, t. r., Ris a0 40 He PROVISIONS, Chicago: 
oe 2! ee k ss) 38-40 25 Scoured oak backs, No. 1 50 Beef. live Rae = + 9.25 7-50 
Hose belting duck..... Belting Butts, No.1, light" 63 - Hogs, live......... co 6 9.90 a Se 
— in || LUMBER: > tee ee 
“Butter, creamery, —.-— te tay Pes. Hemlock, b Lard, N.Y. Mid. W. “| 4 ty 22.50 
State dairy, a, — Ons 27 Se. 0). Me whence soos rM fr 37.50 88.00 Me ’ — rine Ibs|4- “9.00 6.50 
nde gg A ame gi Mm #3 21 | Tonawanda W Pine twin dieteas ol" sa 10.00 
<n i aa. sa “doa |-+ 49 5d No, 1 barn, Wh. Ook: = 82.00 90.00 ea N Y 1408 dewn. *' 16% it? 
8 ® oa oe )~ a . . °e a. — 
eee ‘pRuits: -- 23 35 "7a poten si peti ee 145.00 145.00 ae — a “en i et: 4% 
Tania ‘cten., ebites. Ib 17% + hy Sapetontiee at eeneen eee Bey head... Ib 7% 48 
t choice “eee eee SS Farts ane tS? tees se ” Blue Rose, ch elee *eeee ecg 4 
ng ‘ee. 10 lb. bexes “ 36 as “a Pl. Red Gum, 66 66 6 110.00 90.00 Foreiga, Saigen *No. Res — 16 
Ourrants, cleaned...... ss =H 15% pie guery 4/4"... r 66 66 66 128.00 brags hg a — _ 2a — 14% 38 ae 
eee eee neeee 66 66 L an ** q 
Orange "pe pe OEE TS . 12% | i lik ho gaze | 195-88 "50.00 ||SaLT: T: 280 lb bbl.......bbi 3.15 
‘al. standard.. °°) - 7 | 7 . SAL 
Pranes.’ Cal., 40-50, 28- | asi seal FAS , Birch," 4/4” <i] 152.00 | 150.00 Mackerel, Irish, Sp'g., 1922 Gioile 18.00 
Ib. wren 2. ee oe Pe | -~ 72 FAS Chestnut, 4/4" 66 66 «6 130.00 ll aa rr ee oe ie 10.00 
Raisins, Mal. 4-cr...... 1b ie% - FAS Cypress, 4/4” Coa, Grand Banks. 100 Ube} ee 6.90 
Cal. stand. loose mus. | (old grades) . 00. 04 105.60 110.00 ||sILK: on B 1, Simshiv\— 7.20 5.70 
DRUGS Chim —. b| 30 30 No. 1 Com. Mahog., 66 66 & 00 170 00 sPIOms: See. . eeeeevee -lb "46 =. 
Acid, Acetic, 28 deg. 100 W mt 2-10 FAS H “Mapte, 4/4" « «| 798:88| “90.00 Beret BORE asoss<> T+ =. 13 
Li FrUMS...-++6-6 vo , : U ° Ss eee mene ~ 
Citric, ‘Gumastie eeesecee 2 45 45 Adirondack Spruce, 46 46 48 38.00 48.00 Ginger Cochin noneqecas rn 11 Se 
fe, TH .cece 100 Ibs 1.10 1.00 XE te eee sere ° Pe Singapore, black. “|— 9% 
Muriat : 50 7 No. 1 Com. Y. Pine pper, gE 13 14 
poet 42° eeceoeertoeeees Ib by 18 Boards, 1x4”. es es 66 Ge 44.76 87.00 ee Mo mbara , Fed... « 35 4 75 
ZALIC ws ccescecvesese oe = : Pine : * 
Stearic, single pressed. 1b 50 66 Timbers, stat ee 53.00 1.0 ao cae ie ie ¢ *00 6.00 
saggy Mine I ala on 28 || FAS Basew'd, 4/4" | 90.00 | 90.00 || Fine gran., in bbls. “ of 13 
ec crystais....... a : . wee tb 
Al hol, 190 pF prt. v. S.Pgal 4.70 $4.90 Douglas Fir Tim- |... 50.00 epee {Seat pen «Sah 58 21 
aco wd #85 bers, 12x12”. 54.00 ° l + 28 17 
° wood, eeeee " oi < = Clear Red woodBevel Japan, OW nccccscccces je 0 50 
“ denat. feats S. 30 36 * 6 66 4 7.25 43.56 {i BOSS cccccccces eeeees , 5 14 
sc cesn cece 1b] 3% 314 | ating. | ais 4 Hyson, OS edailalg tae ‘ 18 14 
C ‘ate dom — 6% Ss | 0. ar. m6 “ . be ON Sh a 37 
Arwen, whiter. Jez. ng 9” $%!| piywood.3-ply 4 iach: $1000 | 26000 || TOBACCO, L*vitie °21 ih 7 
me Cogeme, © A.. | 28 1.80 | Birch, B'Grade, Gig * 90.00 | 80.00 || Burley Red--Com., sht. .Ib 14 7 
seoeeeereee -to . U Se ee 
Fe ci aiaet) S| ES | Geet eee scemn | SES 1 Bl # 
Beeswax, African, crude Ib, 2 ee | hl 55.00 60.0 ihe inde: re 10 
Ftc whit “ pure... a z 40 of be | Staves, Ww. R. 0. Oil Gr. 1000 47.50 50.00 | Burley” colory—Common. os 20 
-carb’te a, Am s| <- ° , | & “ARN peepee ’ 
34 4% eS oe eee = i 1.60 er i basic, voller furnace. “| 25.00 18:00 a helper Sper eat bbi =: 2.75 4.00 
Borax, crystal, in bb 2 0 || Bessemer, Pittsburgh. “| | S676 | 21.96 || Potatoes aaa. . 3.00 1.75 
Gael american <i) T° | 169 || Eeetforss, Punebures. “i Seg | a1ae || ROtmioe catabegan ss. os 
arn eo ae| | . 2 So. Cine’l..... “| 22.55 | 23.50 | ? . 
Camphor, - ey | + $9 | Billets, Bessemer, Pgh. 7 35.00 | on oe Rong’ a2 ste eeeeees Ib 73-98 sf 
Caster it... se] 12% 11 || forging, ee * 8 ait | 35.74 '| Delaine Uewesbed.. ant a 55 29 
Caustic soda vow -100 44 — 3.50 | 3.70 || open-nhearta, ae : 42.00 || Half-Blood Combing. . 50 
6% 9 || Wire rods, Pittsburgh. 40.00 500 || Blood Clothi 6 42 23 
snr gaa 25 | 43 || O-h. rails, by., at mill. sey O10 | oe and oe — 34 - 
Opting Hydrochiort. 7 6.00 | 6.50 || Iron bars, ref, Phil. "7 ib + 260 1.75 \Micho a oN Y. ae 31 
Cocoa Butter, bul | 31 | 23%4|| Iron bars, thicago. ; ee 1.70 1-75 || Delaine Unwashed...... = 52 22 
Codliver Oil, Norway. ..bbi + 21.00 | 17.00°"|) Steel bars, Pittes, © «| 1°70 1.80 || Half-Blood Unwashed.. 47 21 
Cream tartar, 99%...... b| 24 | a | Tank plates, Pitts. .. 2 1.70 1-85 || Quar- “Blood, Clothing... . 36 : 
Formaldehyde ......... 8% | = 72 || ° . '|Wis., Mo. - 2 
Glycerine, O. P., in bulk. Ib i+ 16%4| 1414) SPittebures —,, “ 3.15 3-00 || Half-Blood ........ -.* 21 
Gum-Arabic, firsts...... 26 4 ‘|| Wire Nails. Pittsb. “ “ 2.40 | 2.75 | Quarter-Blood ......... 
enzoin, Sumatra..... oF 70 | 25 B *b Sie, sumone | '|Southern Fleeces: P 18 
I ne 6 nee 64s | 1.18 1.00 || Dar Pitt, noe i a 8.05 | 3-40 | Ordinary Mediums.. 89 
SG OE lee tc cee ea “ 96 72 || ized, s No 28° Pitts “ 4.15 | 4.00 ] ‘Ky., W. Va., ete.: Three- 27 
el aicppo ist. «| 1.80 8-40 || Galv. Sheets No. 28, Pitts “ | ozx || _elghths Biood Gawnaned 2 - 25 
> * aetna - 44 sz _|| Buraace, prompt ship." + 1430 | S45 texas. “Scoured Baste: ug 
Serre, Steaseeees = i 22 "9 Foundry, prompt ship. tb a | 92 || see, & moathe. cao 1.95 85 
Menthol, cases......... .10 3.40 || Aluminum, pn Meng _— 5% | 5% || Fine, 8 months..... ue6.% 1.10 
Morphine Sulph.. bulk. 4.90 5.30 | nen Ra a * aol 14 | 12 __|\Calif., Bane 9 Basis: se 70 
te Silver, crystals. . ela. 46% 41%) Co wef ole 6.65) 4-55|| Northern ...... ie prea 1.30 50 
Ris agnica, powdered Ib 7 45|| Lead. i. Y..... i a | Iregon, Scoared ‘Basia: 78 
one ni see eee eeee = 55 52 | 7 - Mone creat ee 6s j= = | == eee 
"fe ee eeeeeeees ee ah 2 60 2.50 | n, N. AE APS AA tt. 4.75 } 5.25 Bast. No. 1 Staple.. nar 1.30 65 
Bergamot ....._. |. sl 4.35 4.75 || Tinplate, Pittsb., 100-1 Ib box | | Yallew Me, 1........ ‘| 1:07 
Cassia, 75-80% tech...‘ 1.25 90 ||M kst a 10 | 15 | Tersieaze. Scoured Basis: 3 . 80 
Opium, jobbing lots. “1. 6.68 5.75 || Blac a. “ 44 | 70 || Fine Staple Ohoice..... ‘ 1.35 68 
S icksilver, 75-Ib flask | 55.00 ~o. | fren ey pte te 18 | 18 | a. cane Combing.... Fs Le 60 
uinine O-on. tins... .oz 50 7 ? .00 7.00 | ME VIOUBING.--csccses "a5 85 
Rochelle salts... .. ones “1b, 18 25 gl ony STORES: — be - tt 4.85 ||Pulled: Delaine......... ‘ at 52 
Sal ammoniac, lump.. oe 15% 16 Tor, Lee herned.. as 10.00 11.50 || Fine GORERE. ccccccecce fe 62 20 
\ Sal soda, American.100 ‘Ibs) 1.40 1.90 a ‘ al 1.16 58 || Coarse Combing........ ** 1.10 60 
Saltpetre, crystals...“ 7 10%|/ Turpentine wae” oneie b ath 10 || California Fimest....... ‘4 
Sarsaparilia, Honduras. 1b 48 50° |\OILS: Cocoanut. -t. - ; || WOOLEN GOODS: 
Soda ash, 75 1.80 Crude, tks., f.0.b., coast Ib s Ww 16-08. 73 3.00 2.85 
“ie, RHght.100 ibe) 1.75 "65, || China Wood, bbls, spet-Ibi+ 12%4| 15__|| Stand. Clay Wor., | 2150 2.42 
*eeeee . .b. lb 11% ~ | & fee We edited: 5 fe se "a9 3.3 
Tiel, Bine........... ee 6 5%|| Crude, bbls, f.0.b. coast Ib) + 4 | Serge, 16-oz... 3.62 
DYESTUFVS.—Ann. Can. | $%4 30 "|| Cod, domestic. ....... gal o4 St ee Bees ia “| 2:45 2-25 
Bi-chromate Potash, am. Ib 91% 11%|| Newfoundland ........ Ib 11¥ 10 || 36-in. all-worsted serge. 
ochineal, UGE. Se sccs rg 33 = ES aed ad eda “ 5 hee 8% || 36-in. all-worsted Pan- — 57% 57% 
Dee wee ce PN | 81% eeceeeserece R2 QMBR accccccescececes . 7 
RNR ERR aly «| 61% 5 Lard, 1 city.....- gal oa 67 CO Broadcloth, 54-im...... * ~s | ei 
Paice eetadran.... oo . 80, || Bx. No. eka OR 83 || 86-in. cotton-warp serge. 4 
|! ate potash, yellow. ‘* 31 22%|| Linseed, city. raw..... 
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BANKING NEWS 


Eastern 

MASSACHUSETTS, Boston.—Market Trust Co. 
Merged with the International Trust Company. 

NEW YorK, New York City.—Mechanics & 
Metals National Bank, capital $10,000,000, 
and The Lincoln National Bank, capital S82,- 
C00,000, consolidated under charter and 
porate title of The Mechanics & Metals 
tional Bank of the City of New York, 
capital stock of $10,000,000. 


cor- 
Na- 
with 


NEW YorK, Oneonta.—Wilber National 
Bank. George I. Wilber, president, is dead. 

NEW YorK, Ozone Park.——Peoples National 
Bank. Capital $200,000. Application fer per- 
mission to organize received. 

NEW YorK, Utica.—Oneida National Bank. 


Edward J. Millspaugh, vice-president, is dead. 
PENNSYLVANIA, Irwin.—Irwin Savings & 
Trust Co. Capital stock increased to $200,000. 
PENNSYLVANIA, Philadelphia. — Richmond 
Trust Co. Capital stock increased to $200,000. 
PENNSYLVANIA, Pittsburgh.—Bank of Pitts- 


burgh (N. A.)—Capital stock increased to 
$3,000,000. 

PENNSYLVANIA, Pittsburgh.—Dollar Saving 
& Trust Co. Russell H. Boggs, president, is 
dead. 

PENNSYLVANIA, State College.—Peoples Na- 


tional Bank. Capital $50,000. Application 
for permission to organize approved. 


Southern 
ARKANSAS, Lamar.—First National Bank. 
Capital $25,000. Charter granted. J. W 
Hawkins, president; Ike Hawkins, cashier 


Conversion of The Bank of Lamar, Ark. 
FLORIDA, Jacksonville.—-Guaranty Trust & 
Savings Bank. Absorbed by The United States 
Trust Co. 
KENTUCKY, 
National Bank. 


Lexington.—Phenix & Third 
Title changed to Phonix Na- 


tional Bank & Trust Company of Lex-neton. 
OKLAHOMA, Cheyenne.—-First National 
Bank. Capital $25,000. Application to con 


vert by The Cheyenne State 
approved. 

OKLAHOMA, Kiefer.— 
Capital $25,000. Charter granted. F. 
president; W. C. Lauer, cashier. 

TENNESSEE, Decherd. — Citizens Ne 


Bank of Cheyenne 


Pank. 
paskett, 


First National 


tional 


Bank. Capital $25,000. Application to con- 
vert by The Citizens Bank & Trust Co. of 
Decherd. 

TEXAS, Dallas. Southwestern National 
Bank. The resignations of R. W. Higzin- 
botham as chairman of the board of directors, 
and of O. 8S. Boggess and A. H. Bailey as 
directors, has been announced. 


Western 


Butte City.—Silver Bow National 
Capital $200,000. In voluntary liqui- 
Absorbed by the Metals Bank & Trust 
of Butte. 


MONTANA, 
Bank. 
dation. 
Company 


OHIO, Port Clinton.—Magruder National 
Bank. Capital $50,000. Application to con- 
vert by The Magruder Commercial & Savings 


Bank of Port Clinton. 


OHIO, Steubenville. — National Exchange 
Bank. Title changed to The National Ex- 
change Bank & Trust Company of Steuben- 
ville. 


Pacific 

CALIFORNIA, East San Gabriel.—First Na- 
tional Bank. Capital $25,000. Application to 
organize approved. 

CALIFORNIA, Hanford.— Farmers & Mer- 
chants National Bank. Capital $100,000. In 
voluntary liquidation. Absorbed by Los An- 
geles Trust & Savings Bank. 

CALIFORNIA, Hollywood. — First National 
Bank. Capital $25,000. In voluntary liqui- 


dation. Absorbed by Los Angeles Trust & 


Savings Bank. 


DUN’S REVIEW 


National 


CALIFORNIA, Lindsay. — Lindsay 


Bank. Capital $100,000. In voluntary liqui- 
dation. Absorbéd by Los Angeles Trust & 
Savings Bank. 

CALIFORNIA, Long Beach.— City National 


Bank. Cap tal $100,000. In voluntary liqui- 
dation. Absorbed by Los Angeles Trust & 
Savings Bank. 

CALIFORNIA, Redlands.—First National 
Bank. Capital $175,000. In voluntary liqui- 
dation. Absorbed by Los Angeles Trust & 


Savings Bank. 


CALIFORNIA, Tulare.—National Bank of Tu- 
lare. Capital $100,000. In voluntary liqui- 
dation. Absorbed by Los Angeles Trust & 
Savings Bank. 

CALIFORNIA, Palos Verdes.—First National 
sank. Capital $25,000. Application to or- 
ganize received. 

CALIFORNIA, Visalia.—First National Bank. 
Capital $300,000. In voluntary liquidation. 
Absorbed by Los Angeles Trust & Savings 


sank, 


INVESTMENTS 


DIVIDEND DECLARATIONS 
Railroads 





Books 
Name and Rate. Payable. Close. 
Ala Gt So pf (ord), 3%... Aug. 17 July 13 
Balt & Ohio pf, 2 8S....... Sept. 1 ‘*July 15 
Buff, R -& Pitts, 2 s....... Aug. 15 Aug. 5 
Buff, R & Pitts pf, 3 s.... Aug. 15 Aug. 65 
Buffalo & Susq, 1% q..... Sept. 30 Sept. 15 
CC. & Pw. M & Gy 2% Bocce: Aug. 21 Aug. 1 
Cc, St P, M&Opf, 3% s... Aug. 21 Aug. 1 
Clev & Pitts gtd, 87%cq.. Sept. 1 Aug. 10 
Cley & Pitts sp etd, 50c q Sept. 1 Aug. 10 
Cram Gre Ge Oe, EB Gswtves Sept. 1 Aug. 15 
Cae ieee es SO Becca aceces Aug. 15 *July 20 
Cue. Hee BE, SB Ge cccccecses Feb. 15 *July 20 
Del & Hudson, 24 q...... Sept. 20 Aug. 28 
Bee GoPUCPO, BSR Gee 6 scene Sept. 1 Aug. 4 
fe es ae et ee Sept. l Aug 4 
Louis & Nash, 3% S...... Aug. 10 July 17 
N Y, C & St L 2d pf, 1% q Sept. 30 *Sept. 19 
Norf & Western, 1% q.... Sept. 19 *Aug. 31 
Norf & Western pf, 1q... Aug. 19 *July 31 
aie lage _Pe ‘nnsylvania, 2 q.. Aug. 25 Aug ) 
a eee Oe a a a ds oe oe 00 Aug. 15 Aug 7 
ls te Fadl eth Se Mecéscess Aug. 31 *Aug 1 
Peoria & Bur Val, 4...... Aug. 10 July 24 
Pitts & W Va pf, 1% q.... Aug. 31 Aug 1 
meee De. Ba Gs ceeseces Aug. 10 July 18 
Reading Co list pf, 50c q.. Sept. 14 Aug. 29 
Tractions 
Dras 7. i. & FP etG, Bececes Sept. 1 July 31 
Conn Ry & L com and pf, 

OM Me dccsckccwh cee nddue Aug. 15 July 31 
PRiEe CO DPE, Bh. BSc vc eescs Sept. 1 Aug. 1 
Phile Traction, 2......20+«. Oct. 2 Sept. 9 
Tampa Eleciric, 2% q.... Aug. 15 Aug. 1 
W Penn Rys pf, 1% q..... Sept. 15 Sept. 1 

Miscellaneous 
Ahmeek Mining, Pe ee Aug i July 26 
Allis-Chalmers, 1 q....... Aug. 15 July 24 
Am Art Wks com and pf, 

Bae Os wibichs Oas ce sue cows Se... Be -éewe 
Am B Note pf, 75c q..... Oct. 2 Sept. 12 
Am Bank Note, $1 q...... Aug. 15 July 25 
Am LaF F E, 2% q...... Aug. 15 Aug. 1 
Am Sie WE, EG @.ccccoses ES ar 
a Dees Ons 68 0 Ks ese ae Sept l Aug 
Am Metal pf, $1.75 q..... Sept 1 Aug. 21 
Am Soda Fountain, 1% q.. Aug. 15 Aug 
Am Tob com and com B, 

SM pion ees kK awe oo Sept. 1 Aug. 19 
Am WWe&€E pf, 1% q Aug. 15 Aug. 1 
Amparo Mining, 3 q...... Aug. 10 July 3 
Associated DG Ist pf,1%q Sept. 1 Aug. 12 
Associated DG 2d pf, 1%q Sept. 1 Aug. 12 
POMOC ie. BOCs cc sds cacac July 31 July 27 
Beacon Oil pf, $1.87%. Aug. 15 Aug. 1 
sSeech-Nut Packing, 4c. Aug. 10 Aug. 1 
Belding-Cort pf, 1% q. Sept. 15 Sept. 1 
Beth Steel com and com RB, 

B Discrcovannovenveusee Oct 2 *Sept. 15 
Beth Steel pf, 1% q...... Oct 2 Sept. 15 
Beth Steel 8% pf, 2 q..... Oct. 2 Sept. 15 
Bond & Mtg Guar, 4q. Aug. 15 *Aug. 8 
eee Gee, Giventvecdacieds Aug. 15 Aug. 1 
Borden Co pf, 1% q...... Sept. 15 Sept. 1 
Brooklyn Edison, 2 q...... Sept. 1 Aug. 15 
Buckeye Pipe Line, $2 q.. Sept. 15 Aug. 21 
Burns Bros, $2 q......ee- . Aug. 15 Aug. 1 
Burns Bros, 50c ex........ Aug. 15 Aug. 1 
Burns Bros Class B, 50c q Aug. 15 Aug. 1 
Burroughs Add M, 25 stk... Aug. 15 July 31 
Butler Bros, 3% q........ Aug. 15 July 29 





Name and Rate. 


Butler Mills, 2 q 
Cal Packing, 1% 
Can Cement pf, 
Can Converters, 
Casey-Hedges, 2 
Cent Ariz L & P, 
Cent Ariz L & . 
Cities Service, 


Midsckecn 
, = a 
1% q “Tt Yr 


Oe B Gece 


Cities Service, km ex. 


Cities Service pf and pf B, 


°% m 
Davis Mills, 1% 
Diamond Match, 
Dom Bridge, 1q 
Dow Chemical, 3 


Great L D & D, 
Great W Sugar 
Hart, 
Hollinger Cen G 
Hoosac Cot M pf, 
Ill & Pr Sec pf, 
Imp Tob of Gre 


and Ireland, 7% 


Inland Steel, 24 
Int Harv pf, 1% 
Intertype Corp, 


Jeff & _é- 


1q 
[ron Products pf, 
C & I pf, 


a Oh, sceee 
Dow Chemical pf, 1% q... 
Elk Horn Coal pf, 1% q... 
Eisenlohr & Bros, 1% q... 
Fire T & R 7% pf, 1% q.. 
Gen Cigar pf, 1% q 
Gen Development, 25c q... 
Gillette Safety R, 

Goodrich (B F) pf, 
B @icvces 
pf, 1% q.. 
Schaffner & M, 1q.. 
ie ee 4 


2 ee 
Ree Maes ie 
at Britain 
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2% 


Kaministiqua Pwr, 2 q.. 


Kelly-Sp Tire pf, 2 
2% q.... 


Lancaster Mills, 
Lee Rubber, 50c 


Lehigh Coal & Nav, 2 


Lig & 


eo ckdnee ceceabs > Cen 
Lima Loco W pf, 2%..... 
& F 
Pore M, 
Dep 
Madison Safe De 


McArthur 

Ae 
McIntyre 
Madison Safe 


Cone 


Marine Oil, 
Martin-Parry, 


Mass Cotton Mil 


Miami Copper, 5 
Mullins Body pf, 
Mutual Oil, 
Nat Biscuit pf, 

Nat En & Stp pf, 
Nat Lead, 1% q 
Nat Lead pf, 


New Cornelia Cop, 


New Jersey Zinc, 
North American, 
North American 
Osceola 


Pacific Gas & E 
11 


2% q 
1% qQ...e- 


Con Min, $1 


Pile 


p. 1 


1% 4 


aes 


25c q. 


ee 
M Tob com and com 


Sts dds ua ah oe 
Wee “Oils cakas 
Se AP 
Mass Lighting, 25 
May Dept Stores, 
_ : oe 
Os Sere 


$1.25 q. 


pf, 


7 5e 


lec list 


Patch- Plym M pf, 2 q.. 


Peerless T & M, 
Penmans Co, 2 
Penn Coal & C, 2 
Pitts Steel pf, 1 
Pressed Steel Ca 
Prod & Ref pf, 
Pullman Car, 2 
Pure Oil, 5 


Quissett Mill, 2 
Reo Motor Car, 
Shell Un Oil pf, 
Sinclair Con Oil, 


; @ ae 


OO di eae anh 
aaa 


r pf, 


. 


A, 1% 


BOO Geses 


Sinclair Con Oil pf, 2 q. 


South States Oil, 


Stand Oil (Ohio) pf. 1% q & 
Stand Sanitary M, 
Sanitary M, 2 


Stand 


62 Pe 4 OB @ @ 


SO Gt. os 


S Gare 
_ 


Stand Sanitary M pf, 1% 


Standard Milling, 


i Pare 


Standard Milling pf, 1% 


Stern Bros pf. 2 


Stew-W Speed, 
Thomp-Starrett 


Un Cigar Stores, 


U S Radiator, $1 
Tl S Radiator pf, 
U S Steel, 14% q 
U S Steel pf, 1% 
TscTtP&e&Fp 


Gctcat aus 
Stewart Mfg, 75c q 


87! 


ah knw 


f IyYa 


75e q. j ‘ 
Swift International, 
a Pe 
Tnited Dvewood pf, 1% q. 
Perret 


Tt 
QO 
2 


U T Car com and pf. 1% 


Van Raalte-list pf, 


Wahl Co, 59e m 
White 
White 
White 
Will & 
Wisconsin River 


(J G) Cor 


Wurlitzer (Rud) 


* Holders of record: books do 


(J G) Man pf, 
Bau Candle. 


1% 


i? 


(JI G) Eng pf, 1% 


p pf, 1% 


Co, 


1% 
25c q.. 
pf, 1% q 
Woolworth (F W) Co, 2 q. 
We emt AerTO, BSC... «+ cbvecn 
75e m 
Wurlitzer (Rud) Co, 75e m 
Wurlitzer (Rud) Co 8% pf, 





August 5, 1929 
B 

Payable. Clon’ 
Aug. 15 Aug. 5 
Sept. 15 Aug, 31 
Aug. 16 July 31 
Aug. 15 July 31 
Aug. 15 *Aug, 1 
Aug. 15 "July $1 
Aug. 15 *July 31 
Sept. 1 Aug, 15 
Sept. 1 Aug. 15 
Sept. 1 Aug. 

Sept. 23 Sent 7 
Sept. 15 Aug. 31 
Aug. 15 July 33 
Aug. 15 *Aug, 5 
Aug. 15 *Aug, 5 
Sept. 11 Sept, 1 
Aug. 15 Aug, j 
Aug. 15 Aug. j 
Sept. 1 Aug. % 
Aug. 21 *Aug. 19 
Sept. 1 Aug. j 
Oct. 2 Sept. 22 
Aug. 15 Aug. 8 
Oct. 2 Sept. 15 
Aug. 31 Aug, 1g 
Aug. 12 July 2 
Aug. 15 Aug. § 
Aug. 15 July 3 
Sept. 1 ee 

Sept. 1 Aug. 16 
Sept. 1 Aug. 19 
Aug. 15 Aug. } 
Aug. 15 *Aug, j 
Aug. 15 Aug. 
Aug. 15 July 3 
Aug. 15 Aug. 1 
Sept. 1 Aug. 2% 
Sept. 1 Aug. 15 
Aug. 31 July % 
Sept. 1 Aug. 1§ 
Sept. 1 Aug. If 
Aug. 15 ‘*July 3} 
Sept 1 Aug. 1 
Aug. 15 Aug. 16 
Aug. 15 Aug. 16 
Aug. 5 Aug. 1 
Sept. 1 *Aug. 1§ 
Aug. 10 July 25 
Aug. 21 Aug. 1 
Sept. 1 Aug. I§ 
Aug. 15 Aug, 1 
Aug. 5 July 2% 
Sept. 15 Sept. 1 
Aug. 31 Aug. 17 
Sept. 30 Sept. § 
Sept. 30 Sept. 15 
Sept. 15 Aug. 35 
Aug. 21 Aug. 4 
Aug. 10 July $1 
Oct. 2 Sept. 5 
Oct. 2 Sept. 5 
Aug. 7 July 2 
Aug. 15 *July #1 
Sept. 1 Aug. 18 
Sept. 30 Sept. | 
Aug. 15 Aug. 6 
Aug. 10 Aug. 7 
Sept Aug. 16 
Aug. 29 Aug. $ 
Aug. 7 *July 
Aug. 15 £=July 31 
Sept. 1 Aug. 1§ 
Aug. 31 Aug. 1 
Aug. 15 Aug. 6 
Aug. 10 July if 
Aug. 15 July 2% 
Aug. 15 July 16 
Aug. $1 Aug. 16 
Aug. 20 Aug. 1 
Sept. 1 July #8 
Aug. 15 Aug. 2 
Aug. 15 Aug. 3 
Aug. 15 Aug. 3 
Aug. 31 *Aug,. 21 
Aug. 31 *Aug. 21 
Sept. 1 *Aug. 1b 
Aug. 15 July 3 
Aug. 15 July 2 
Aug. 1 July § 
Oct. 2 Sept. 2% 
Sept. 1 *Aug. lb 
Jan. 1 Dee. ib 
Sept. 30 Sept. 1 
Sept. 30 Sept. 1 
Sept. 29 Aug. % 
Aug. 30 Aug. 1 
Serr 1h Sept. 1 
Sept. 1 Aug. & 
Sept. 1 Aug. 18 
Sept. 1 Aug. 3% 
Sept. 1 Aug. 16 
Sept. 1 Aug. 15 
Sept. 1 Aug. 16 
Aug. 15 Aug. 1 
Aug. 19 July & 
Sept. 1 Aug. l@ 
Aug. 31 Aug. 15 
Aug. 25 ooeee 

Sept. 25 sees 

not close. 
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~ 
_— 


1 
31 
25 
25 


», 1922 


Books 


*t£ ees 


*Aug. 15 
July 25 


1 
15 
1 
July 22 
Sept. 1 
Aug. 17 
Sept. § 
Sept. 15 
Aug. 2% 
Aug. 4 
July $1 
Sept. 6 
Sept. 6 
July 2% 


*July % 


Sept. 1 


*July 2% 
July $1 


July 16 


Aug. 1 
July 2% 


,ot close. 
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Resources Over 
$70,000,000 
The Girard National Bank 
Philadelphia 














The JWanking, Trust and Real 
Estate Departments of this Com- 
pany are at the service of firms or 
individuals having interests in 
Philadelphia or vicinity. 


GIRARD TRUST COMPANY 
Philadelphia, U. S. A. 
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HOTEL ADELPHIA For Every Style of Writing 
of Philadelphia Select the pen suited to your 
handwriting from 10 samples 
Chestnut and 13th Streets. Newest and finest. : ‘ . 
1 , 400 , 400 different patterns and finish in 
an df ne veg a "Hotel Co. P 


silver, gilt and bronze, sent on 
receipt of 1O cents, including 32- 
page booklet on handwriting. 


David B. Provan, Managing Director. 





349 Broadway, New York 


H EA.RINGLER CO.> 




















ieroun BRANCH 207217 WEST 257 st-NEW YORK 








DESIGIING -> EWGRAWIWG The Hartford-Connecticut 
ba ELECTROTYPINWG a Trust Company 
WOOD & WAX ENGRAVING Hartford, Connecticut 
ES SLATES AMD ROLLS aa “The oldest and lrgest Trust Company in Connects 
Assets $20,000,000.00 
MEIGS H. WHAPLES FRANK C. SUMNER 
Chairman of Boaid President 




















The New Barometer of Business 


HIRTY years of charted experience demonstrates 

beyond reasonable doubt that a condition of plentiful 
credit precedes every period of business expansion. The 
supply of credit is the ultimate and underlying cause of 
change in business and the stock market. 


Great wars, catastrophes, booms, panics,—all are reflected 
in credit supply. Credit is a mirror, as well as a compass, 
of economic events. Neither business nor the stock mar- 
ket can prosper unless its supply of credit is large enough. 
Neither will long remain in a state of depression when there 
is credit enough to finance expanding volume. 


Free Booklet for Business Men 


Inasmuch as the underlying force behind all broad move- 
ments in prices is the available supply of credit, it behooves 


the progressive business man to keep informed on this im- 
portant factor. 


The booklet ‘‘The New Barometer of Business’’ will explain 
our method for determining the supply of credit. You can 
learn all about this unique method, if you will ask for 
booklet D.R. 4—sent free. Merely address: 


STANDARD STATISTICS COMPANY, Inc. 
The World’s Largest Statistical Organization 
47-49 West Street New York City 
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| THE NECESSITY OF 





CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 


four walls and is turned into accounts. 


q_ Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 


2 mal losses. The terms are liberal—yet 


_ the cost is moderate. 


@ You can't afford not to carry Credit 


_ Insurance. 


Write Us 


The American Credit-Indemnity Co. 


SPENCERIAN PEN COMPANY 


of New York 


St. Louis All Principal Cities New York 
E. M. TREAT, President 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 


_ Equitable Bidg., 120 Broadway, NEW YORK 


CHICAGO—Harris Trust B 
PHILADELPHIA—Finance Bldg. 
SAN FRANCISCO— ition Bidg. 

BOSTON—Scollay Bldg. 

UTICA—The Fee, Bldg. 

QUEBEC, P. Q., CANADA, La Banque 
Nationale, Rue St. Pierre 

LONDON, ENGLAND, 18 St. Swithin’s Lane, 
E. C.; Cable “Adorjest” 





FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Tress. 


GIBSON & WESSON, Inc. 


INSURANCE 
In All Branches 


10 William Street, - NEW YORK 




















FOUNDED 1781 
THE BANK OF NORTH AMERICA 
(A NATIONAL BANK) 


PHILADELPHIA 


| Old in Experience bat Modern in Methods 

















Peirce School of Business Administration 
Philadelphia, Pennsylvania 
Courses of study preparing young men 


and young women for the responsibil- 
ities of business life. 














SERVICE 


ADDRESSING—Done 
MAILING—<Accomplished 
LISTS—Compiled 
LETTERS—Reprodueed 








ACCURACY GUARANTEED 








RAPID ADDRESSING MaAcHINE (0, 


SELKNAP SYSTEM 
32-46 W. 23rd ST. NEW YORK 
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Solving 
» Business 


“\ Problems 


The officers of the National Shawmut 
Bank are constantly discussing business 
problems with executives representing 
all classes of business organizations. 
The benefit of their accumulated 
knowledge and experience is at the dis- 
posal of the Bank’s customers desirous 
of obtaining information concerning 
any phase of domestic or foreign 
business. 


Ohe 


National Shawmut Bank 
of BOSTON 
40 Water Street 
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CENTRAL UNION | 


TRUST COMPANY 


; 





OF NEW YORK 


80 Broadway New York 


Fifth Ave. at 60th St. 
Madison Ave. at 42nd St. 


| 


Capitat, Surplus and Undivided 
Profits Over 31 Million Dollars 





Your Transactions Abroad 


Our Foreign Department is provided 
with every facility for the efficient 
handling of all exporters’ and im- 
porters’ transactions throughout the 
world. We welcome correspondence 
or interviews regarding this service. 


Collections 
Drafts 


Letters of Credit 
Cable Transfers 


Member Federal Reserve System 























A Complete Banking 


and Trust Service 


ITH enlarged facilities and resources 

amounting to over one hundred mil- 
lion dollars. The Seaboard National Bank, 
now maintaining three offices at conveni- 
ent locations, two downtown and one up- 
town, is In a position to give its customers 
and friends a banking and trust service of 
larger scope than heretofore. 


Visit or write one of the Seaboard Banks 
and our officers will be glad of the oppor- 
tunity to explain the special features of 
this complete financial service. You will 
find sound banking along with a pleasant 
way of being personally interested in 
accounts, small as well as large. 


The Seaboard National Bank 
of the City of New York 


Main Office: Broad and Beaver Streets 


Mercantile Branch Uptown Branch 
115 Broadway 20 E. 45th Street 


Capital, Surplus and Profits over 10 Million Dollars 




















L. H. SHATTUCK, Inc. 


Contractors 


Engineers 
MANCHESTER, N. H. 


Experts in Water Power Development, Factory © 
and Mill Construction, Public Utilities 


Specialists in Engineering Reports and 
Investigations of All Kinds 


Contracts taken for Investigations or 
Construction Anywhere 


During the war we built and launched 15 
ships for the Government 


We have had many years of experience in the 
erection of mill buildings, business blocks, 
schools, hospitals, etc. Testimonials of com- 
mendation from concerns for whom large con- 
tracts have been completed testify to their 
entire satisfaction with our service. 


Correspondence solicited 
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